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The Dog and His Bone 


Aesop tells a story of how a dog lost his own bone in 
i] his efforts to get a bone away from his own reflection 
which he espied in a pool of limpid water. The moral 
of Aesop’s tale is that in the end greed is unprofitable. 

The dog could hardly be blamed for his error, for he 
was not endowed with human intelligence. But 
there are investors who are censurable for losing good 
| securities in their eager desire for greater gain. 

The measure of income is governed by the measure 
of safety—the larger the degree of safety, the more 
moderate the interest. The further away a security 
is from this fundamental law, the greater is the degree 
of risk. 

Investors should not exchange securities or reach 
out for greater gains, without first fully investigating 
to see if their ground is safe. Otherwise, what hap- 
pened to the dog may happen to them. 

Our Inquiry Department was established for the 
purpose of saving our subscribers from falling into 
such mist akes. This service is at your command as 


~ LOUIS GUENTHER. 




















WHY MORE GOLD IS GOING. 
An Enormous Debt Offsets Our Sales of Commodities. 


The resumption of gold exports this week, with 
Paris again the centre that is drawing on us, comes 
just after the half year disbursements of interest and 
dividends by American corporations. The total of 
these payments is something like $275,000,000, 
and it is but natural that Europe, which is a heavy 
holder of our securities, should get a goodly share of 
this fund. Our exports of cereals and manufactures 
are at present exceeding imports, but the excess is not 
sufficient to check the outflow of*gold in settlement of 
interest and dividend accounts. 

It is scarcely realized to what extent foreign capital 
is interested here in all forms of activity and enter- 
prise. For instance, millions upon millions of English 
and French capital have been invested in cattle raising 
on a large scale, in farm mortgages and in farm lands, 
mines and electric and water power. The profits go 
back direct and foreigners know only gold as the one 
medium of settlement of international accounts. The 
gold outflow, therefore, is only natural at this time. 
The volume and amount of its flow can only be con- 
jectured, as no data is available that gives the total 
investment of foreign capital in the United States. Un- 
doubtedly this year will stand out as conspicuously as 
a year of heavy gold withdrawal: as compared with 
other years, as Europe has liquidated and is still 





NEW YORK AND CHICAGO, JULY 12, 


Ten Cents a Copy 
Four Dollars a Year 
panieiinaste 1918, by The Guentier Publishing Co. 


1913 





liquidating Kaatlens securities of all sorts here in 
order to meet the expense of her military excesses and 
the war in the Balkans. In all probability also there 
has been not a little liquidation from abroad because 
of our prospective change i in our currency laws. Con- 
sis not partial to any radical and 
aetil deppxtures in this regard. 
Ju. \% 
|W, 4. STRI LET CONSPIRATORS. 
The Viclime C #13 organ zed by Lauterbach, Lamar and 
Martin/Fully Exposed. 

After hea?ineelfthe details from the very lips of 
Edward Lauterbach, David Lamar and Henry B. Mar- 
tin, of how they schemed to work upon the favor of 
certain large financial] interests by claiming to exercise 
undue influence over Congress, it is only natural that 
this supreme law making body should feel highly out- 
raged at the fast and loose methods these three con- 
spirators employed to carry on their plots, 
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Now that they stand exposed in an odious and most 
contemptible light, they should not be allowed to 
escape proper punishment. Edward Lauterbach from 
his own evidence has convicted himself of barretry, an 
offense of exciting lawsuits, stirring up trouble by 
allowing false rumors to spread so that he might, as 
counsel, obtain fat legal fees. 

David Lamar’s part is less clear. He evidently, in 
all the plotting the triumvirate engaged in, played a 
dual role. As the dear friend of Lauterbach, who could 
only see in him the fault of misplaced enthusiasm, it is 
more than likely that his expectations centered on gain- 
ing the confidence of the big interests against whom 
he was conspiring to turn their friendship to his ad- 
vantage in his speculative operations. 

As for Henry B. Martin, whose Anti-Trust League 
was a mere cover to hide a vicious scheme to inveigle 
Congressman Stanley to adopt the resolution for an 
investigation of the Steel Trust, he turns out to be 
a mere camp follower who could be satisfied with a 
few crumbs that might fall from the table of the more 
clever Lauterbach and Lamar. 

Here we have the three conspirators. What shall 
we do with them? The Federal Government has al- 
ready begun an investigation into Lamar’s false imper- 
sonations, and there is also a law in New York, re- 
cently enacted, whose purpose is to punish false rumor 
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mongers. Lamar’s evidence makes his particular case 
a worthy one to make a strong test of the law, and its 
efficiency. The Bar Association, on the other hand, has 
it within its power to investigate Edward Lauter- 
bach’s part, for, as a lawyer, in engaging in an effort 
to grease the wheels of legislation and in the exposure 
of his different attempts at barretry, he has clearly en- 
gaged in dealings and acts for which less influential 
lawyers have been disbarred from practice. 

Judge Lovett, in calling Congress’ attention to the 
conspiracy to virtually blackmail the Union Pacific, has 
rendered a great public service as his charge exploded 
a mine of financial chicanery that has proven a 
source of many false rumors, all of which were spread 
for a vicious and low object. 


MELLEN’S POLICY CONDEMNED. 
Interstate Commerce Commission Severely Criticises 
Head of New Haven’s Sky-rocket Operations. 

Unsparing is the Interstate Commerce Commission 
in its condemnation of the financial involutions and evo- 
lutions, kaleidoscopic in their character, which Presi- 
dent Mellen has followed since he took charge of the 
New Haven. In face of the Commission’s report, Mel- 
len must resign, and for him to continue in the saddle 
of the New Haven, and for the directors to maintain 
him there, would be viewed as an act of open defiance 
of public opinion. 

The Interstate Commerce Commission has made out 
an uncontrovertible case of sky-rocket financing, and 
of turning water into capital, and then turning that 
water into wine, but the wine did not flow into the cof- 
fers of the stockholders, but into the pockets of a fav- 
ored few. The Commission has shown that the capital 
of the New Haven has jumped by leaps and bounds 
from $93,000,000 in 1903, to $417,000,000 in 1912, an 
increase of over $324,000,000 in nine years, though 
there was only an. increase in mileage of 50 miles. Of 
this increase of $324,000,000, the Commission can find 
only $136,000,000 which went into betterments and into 
equipment, and wonders what became of the other 
$200,000,000. Part of course went into the purchase 
of traction roads and steamship lines all upon a fabu- 
lous basis of valuation. Regarding the manipulation 
in the financing of the New Haven, which the Commis- 
sion finds too apparent to ignore, it has this to say: 


The New Haven earnestly insists “that all these involu- 
tions and evolutions, all these kaleidoscopic transforma- 
tions, injure nobody. This may be true, but the purpose , 
of bookkeeping is to exhibit a plain history of the financial 
operations covered. The purpose, or at least the effect. 
of this New Haven bookkeeping is to utterly becloud 
those operations so as to render any intelligent under- 
standing of them impossible. If the thing done is legiti- 
mate, why not do it in a direct way? if the purpose be 
honest, why clothe is in the habiliments of the mounte- 
bank? The use of such methods in the management of 
public utilities should not be tolerated. 

The real sufferers from Mr. Mellen’s headlong arbi- 
trary ambition which under the circumstances are 
charitable terms to use, are not the directors, nor the 
officers, but the widows, orphans and estates, who have 
held New Haven stock for years, and who have re- 
garded it as an investment, on account of its splendid 
dividend record, as solid as the rock of Gibraltar. 
lor their suffering the Interstate Commerce Commis- 
sion has tears to shed, for it says in its report, in their 


behalf : 


It is unfortunate that the widows and orphans mus} 
suffer, but they, in theory, are responsible for the man- 
agement which their action, or possibly their failure to 
act, has sanctioned. If the stockholders of these proper- 
ties, instead of vilifying the critics of the New Haven, had 
given some attention to the charges made, their property 
would to-day be of greater value and the problem an 
easier one. 


A note of real solid encouragement is sounded in the 
Commission’s report, when it declares that the New 
Haven is solvent, and can earn its 8 per cent. dividend 
if it only had the benefit of a conservative management. 
That being the case, is it not high time, for it is by no 
means late, for the stockholders of the New Haven 
to assert their rights, for they are the real owners of the 
New Haven, and Mellen is only their representative, 
and to sweep out of office all those responsible for the 
New Haven’s present condition, and man the property, 
before it is too late, and while there is still time to re- 
habilitate it, with men who will devote their entire 
energy, give their closest thought to the pressing needs 
of the property and stick squarely to their knitting, 
seeking no outside sources to benefit from? 

Give the New Haven a management as is in control 
of the Pennsylvania, and the Louisville & Nashville, 
and it won't be long before there will be a good many 
dollars in value added to the New Haven stock that 
now goes begging around par. Otherwise the New 
Haven in a few years will have a different and a sadder 
fate. 


NEW LOW PRICE FOR EXCHANGE SEATS. 
An Unique Opportunity, with a Look Ahead to Better 
Things in World Relations. 

The sale of a seat in the New York Stock Ex- 
change was reported this week at the new low price 
of $38,000. Only last fall seats were selling around 
$70,000, a very violent shrinkage in a few months. 
But Stock Exchange seats, as well as investment secu- 
rities, are subject to depressing influences, and the 
downward movement is but natural. It has been 
caused in part by the many criticisms passed upon the 
Stock Exchange, investigations that have been leveled 
at that body, by shrinkage in business of the Exchange 
and world-wide depression and scarcity of capital. 
And yet it would seem that at the recent price of 
$38,000 for a seat the buyer was getting something of 
a bargain. 

In the first place, the Stock Exchange has cleaned 
house, it has been forced through public opinion and 
new laws to take stern measures to stop manipulation, 
it is insisting on greater publicity in the affairs of 
corporations seeking listing privileges on the Ex- 
change, the old spirit of “the-public-be-damned” has 
departed, and, we trust, forever. In other words, 
the investor or speculator seeking to avail himself of 
the market on the Exchange is assured now of a 
square deal and, moreover, the public vigilance and 
the vigilance of the most progressive of the newspa- 
per press is such that an attempt to return to the old 
conditions would result in almost instant exposure. 

Unless all signs fail, the nation, following a six- 
year era of irregularity in trade and investments, is 
seemingly working, rather timidly and hesitatingly, it 
must be admitted, toward a more stable era which 
should mark the beginning of a vast expansion in 
the world’s commerce and intercourse, of which the 
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United States will gain a generous share. Even now, 
with the close of the fiscal year on June 30 our foreign 
‘ommerce has passed the $4,000,000,000 mark, and this 
under high tariff handicaps and other restrictions which 
have greatly checked the natural course and flow of 
nternational commerce. We are not by any means 
anticipating a long period of depression from the adop- 
tion of a low tariff. The new rates are unquestionably 
sharply antagonistic to the protective tariff idea, but 
the native American wit and inventive genius will, we 
believe, ultimately rise superior to the now seeming 
handicaps and successfully meet all comers in the 
world’s strife that is ahead. We have the Panama 
Canal and we have the brain and brawn ready to 
utilize its advantages and vast and unparalleled privil- 
eges. It should mean a new awakening and in- 
spire new visions of vaster and finer conquests in 
not only trade and commerce, but -in those finer as- 
pirations which go to make a people and a nation 
really great and inspire leadership in seeking the high- 
est ideals of peace and good will among men the 
world around. 

It need scarcely be said that such an outlook should 
encourage the recent buyers of Stock Exchange seats 
in the belief that they have really bought bargains. 


CANADIAN PACIFIC DOWN AGAIN. 

Especially abroad is there a large band of daring 
speculators nursing bruises. they have received as a re- 
sult of their dabbling in Canadian Pacific when in price 
it was soaring high in the neighborhood of 283. The 
stock is now down to $211, a drop of nearly $75 a share 
and sufficient to make quite a dent in the fortune of 
even so humble a speculator as the purchaser of one hun- 
ired shares. Very little damage was done in this coun- 
try by the decline for the general disposition was to sell 
rather than buy the stock. Behind the liquidation in 
Canadian Pacific stocks is the usual penalty befalling a 
long period of inflation to which The Financial World 
has pointed for over a year. 


NORTHERN PACIFIC PAYS HIGH FOR CAPITAL. 

High as is Northern Pacific’s credit in the leading bank- 
rs’ parlors this could not prevent it from feeling the 
xigencies of the strained money market. The road to 
ret $10,000,000 for only one year had to pay as high as 
7 per cent., not considering the bankers’ discount. Northern 
Pacific sells under Great Northern though both properties 
pay similar dividends. This is because Northern Pacific 
eing nearer the Puget Sound division of the St. Paul 
eels the competition more. 


LOUISVILLE & NASHVILLE’S RECORD EARNINGS 
In no year in its history have the gross earnings of 
he Louisville & Nashville approached the record figure 
' $59,467,771 reported for the fiscal period brought to a 
lose June 30, 1913. The net income while not yet given 
ut may not show up as well as it did the previous year 
ir since then new stock was issued to the extent of $12,- 
100,000 and for the eleven months already reported oper- 
ting income shows a decline of nearly $1,700,000. Even 
then the road will earn this year a surplus nearer 11 
er cent. than 10 per cent. thus allowing a substantial 
1argin after taking care of the present 7 per cent. divi- 
lend on all the capital stock. The net income is not 
iirly representative of what the road can earn as it is 
utting back into the property and operation more than 
> per cent. out of each dollar earned. Few roads are 
pending upon their upkeep a larger ratio than this per- 
entage. 


CLAIM THE KUHN ENTERPRISES ARE SOLVENT. 
Friends of the Kuhns Believe They Will Soon Adjust 
Their Affairs. 


The failure on Tuesday of the First-Second National 
Bank, with which J. S. and W. S. Kuhn were prominently 
identified, created more or less of a sensation, for the 
bank was one of the largest in Pittsburgh, having total 
deposits of $32,029,695, a capital of $3,400,000, and a sur- 
plus of $2,011,169. The First National Bank of McKees- 
port, with total deposits of $3,387,283, a capital of $300,000, 
and a surplus of $559,454 in which the Kuhns were also 
interested, likewise closed its doors. As an outcome of this 
failure, receivers were appointed for the American Water 
Works & Guarantee Company, controlled by the Kuhns, 
for J. S. & W. S. Kuhn, Inc., and for a number of coal 
enterprises with which they were identified. As the 
securities of the latter companies are widely distributed 
all over this country and Europe, these failures have quite 
naturally created considerable apprehension among their 
holders which will continue until it becomes known ex- 
actly to what extent these enterprises will be affected. 


The first newspaper reports published regarding the fail- 
ure of the First-Second National Bank appeared to carry 
the impression that its troubles resulted from its affilia- 
tions with the Kuhns, and in turn through them with 
their different and manifold enterprises. While up to the 
present time neither J. S. nor W. S. Kuhn has issued a 
statement, but promise to issue one before the week is 
over, reassuring statements have been given out from 
Pittsburgh that the appointment of receivers for the Ameri- 
can Water Works & Guarantee Co., and for the firm of 
J. S. & W. S. Kuhn, Inc., is only temporary, and not 
caused by any impairment in their securities, or other 
reasons of insolvency; the appointment of receivers was 
purely a measure to protect all interests during a critical 
period. The receivers appointed for the American Water 
Works & Guarantee Company are J. S. and W. S. Kuhn, 
and for the banking house of J. S. & W. S. Kuhn, Inc., 
its treasury, J. K. Duff. 


Mr. J. S. Kuhn was a director in the following compa- 
nies: 


J. S. & W. S. Kuhn, Inc.; American Water Works and 
Guarantee Co.; Clerk’s Mutual Benefit Assn. of the City of 
Pittsburgh; Central Land Company; First National Bank 
of Allegheny; First National Bank of McKeesport; First- 
Second National Bank of Pittsburgh; Freehold Bank; In- 
dustrial Home for Crippled Children; Kingsley House As- 
sociation; Kuhn, Fisher & Co., Inc. (Boston); Pittsburgh 
Bank for Savings; Pittsburgh Clearing House Association; 
Security Investment Co.; Twin Falls North Side Land & 
Water Co.; United Coal Co.; West Penn. Traction Co.; 
West Penn. Tract & Water Power Co.; Westinghouse 
Electric & Manufacturing Co. 

Mr. W. S. Kuhn was a director in the following campa- 
nies: 

J. S. and W. S. Kuhn, Inc.; American Water Works & 
Guarantee Co.; Central Land Co.; Colonial Trust Co.:; 
First National Bank of Allegheny; Commercial National 
Bank: Commonwealth Trust Co.; First National Bank 
(McKeesport, Pa.): First-Second National Bank of Pitts- 
burgh; Kittanning & Leechburg Ry. Co.; Pittsburgh Bank 
for Savings; Sacramento Valley Irrigation Co.; Second 
National Bank of Pittsburgh; Twin Falls North Side Land 
& Water Co.; United Coal Co.; West Penn. Traction & 
Water Power Co. 

They have always been regarded as the second largest 
financial interests in Pittsburgh, and because of their 
prominence their troubles came like a bolt out of a clear 
blue sky. 


Many of the friends of the Kuhns are outspoken in their 
faith and confidence in the ability of these gentlemen to 
emerge quickly from their difficulties. While The Finan- 
cial World is not in a position to reveal the source of some 
of the information it has received, it however will say that 
it comes from people whose relations with the Kuhns are 


close, and who have no occasion to defend their opera- 
tions, but are actuated, in view 
reports, to tell what they believe is the truth 
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friends assert that the Kuhn companies are solvent, own 
valuable assets and only applied for receivers to conserve 
their holdings, and protect alike stockholders and creditors. 
Further that the deposits of the banking house of J. S. 
& W. S. Kuhn, Inc., in the First-Second National Bank 
are practically double its loans. They unhesitatingly de- 
clare that the suspension of the First-Second National 
Bank was in no manner due to the Kuhns, that the earn- 
ings of the American Water Works & Guarantee Co. 
and the West Penn. Traction Co. are in themselves good 
evidence of the going and profitable condition of these 
enterprises, and therefore they expect that there will be a 
rapid return to normal conditions. It will be several 
days, however, before any definite information will be 
given out or can be expected. 


From another source we are told that the Kuhns in 
taking over the First National and merging it with the 
Second National Bank, were actuated by motives of the 
highest character. They sought to remedy an ugly con- 
dition which had existed in the Pittsburgh banking situa- 
tion, and had they not met with interference, would have 
succeeded in liquidating a lot of slow moving securities 
which they had to take over, among which was quite a 
bit of Wabash Pittsburgh Terminal paper, held by the 
Second National Bank received as an inheritance from 
the First National. From this same source we are also told 
that the only fault of the Kuhns was that they attempted 
to accomplish what no other interests in Pittsburgh dared 
attempt—that was to relieve the old First National Bank 
management of the paper which it held, and in accom- 
plishing this end the Kuhns, without any obligation on 
their part, contributed considerable capital of their own. 


This friend is particularly outspoken in his commenda- 
tion of the Kuhns, and he suggests that it is his firm belief 
that the receivership will demonstrate not only the in- 
tegrity and success of their management, but even in the 
case of the First-Second National Bank, it will be shown 
that in the face of overwhelming odds and internal dissen- 
sions they stood manfully by their ship to the last in the 
hope of saving it, although years ago they might have 
beached it and saved less from the wreck for the depos- 
itors of this institution than they have by standing with 
it so long. 


GOVERNMENT 2s UNDER PAR. 


With a modesty becoming their judgment some of our 
Democratic statesmen detect in the drop of the Gov- 
ernment 2s to under par an effort on the part of the 
banks to discourage at the start the adoption of the Fed- 
eral Reserve Bank act in its present form. The spirit 
at Washington appears to credit a world wide economic 
condition to an attempt to roll obstacles into the way 
of “intelligent currency reform.” 


Our 2 per cent. bonds would not sell around par as 
they have in the past were it not for the advantage to the 
national banks in using them to secure their circulating 
nores. 

British consols, French notes, and German Government 
bonds having no such advantages, have declined in ratio 
considerably more in response to the world wide insist- 
ent demand, even from so high a grade security as gov- 
ernment obligations, for larger incomes. 

If the government 2s are not to be retired and their 
circulating privilege withdrawn nothing can prevent them 
following the general economic tendency. It can hardly 
be expected that the banks will feel like carrying them 
when they can employ their resources much more prof- 
itably elsewhere. 

To make currency reform effective the present Ad- 
ministration will have to make proper provisions for the 
gradual absorption of the 2s and it might as well recog- 
nize the fact now as later. Secretary McAdoo has issued a 
reassuring statement that provisions for the bonds will be 
made and this imparted a firmer tone to them, but it is to 
be hoped action will quickly follow in the Democratic 
counsels. 


REGAN KNOWS HOW IT FEELS. 


New York’s Boniface Wants Something Tangible for His 
$4,000. 

The guests of Mein Host James B. Regan of the 
Knickerbocker Tavern in our old town of good Dutch 
ancestry can cheerfully commiserate him over his: great 
disappointment in not getting something more than prom 
ises in return for the $4,000 he invested in the Sargeant 
Cigar Co., for the recovery of which Regan has carried 
his troubles into the Temple of Justice and Adjustment 

Boniface Regan knows how it must feel in not get 
ting as much for his money as in his judgment he thinks h« 
ought; a feeling which overtakes some of his guests al- 
most every day, who, after they view their substantia! 
checks due the tavern, wonder what they have received 
for them. 

One of the guests in particular whose profession is to 
entertain jaded New Yorkers and put them in good spirits 
is specially fitted to condone with Regan over his dis- 
appointment for he often tells the story of how feeling ex- 
tremely hungry he wandered into Regan’s tavern with 
visions of his devouring a great, big, juicy steak. He sat 
down at one of the marble tables in the gilded dining sa- 
loon, hailed the waiter and ordered. The waiter soon re- 
turned bearing a dish over which there reposed a bright 
silver cover. Lifting the cover all he could espy was a 
solitary green pea. “Hi! there, waiter!” he called, “where 
is the steak I am to get for my $7.50?” “You will find it 
under the pea,” the waiter replied, and there he found it. 





NEW WESTINGHOUSE NOTE ISSUE. 


For a single day Westinghouse directly felt the senti- 
mental influence of the Pittsburgh bank failures as it was 
generally known that one of the Kuhns was a director 
in the corporation and that the company itself was a 
depositor in the stricken institutions. It was thought the 
failure might handicap the company; this caused the 
stock to decline more than three dollars a share. How- 
ever, a snappy recovery set in when it became known 
that the company was in no wise affected, whatever 
deposit it had with the bank being offset by a loan. Fur- 
ther firmness was imparted to the stock when the an- 
nouncement was made that Kuhn, Loeb & Co. had pur- 
chased from the company $3,250,000 two-year six per 
cent. notes, the proceeds of which are to retire the $4,- 
000,000 three-year six per cent notes maturing August 1. 
The difference of $750,000 the company will provide out 
of its own earnings. Present note holders can either 
cash their notes by presenting them to the company’s 
bankers or they can exchange them for the new ones. 
Those who make the exchange will receive a cash pay- 
ment of $10 on each $1,000 note. Including the cash 
payment the notes yield an income of 6% per cent. In 
view of the excellent business the company is doing most 
of the old notes probably will be exchanged for new ones. 





- 








Bonds for Investment 


Experience has shown that the bonds of cor- 
porations, the statements of which appear satis- 
factory on paper, upon a proper expert exami- 
nation often do not prove desirable investments 
from a conservative viewpoint. Conservative 
investment houses make such searching and 
thorough examinations of the companies whose 
bonds they offer that their recommendation is 
the strongest assurance obtainable that every 
possible precaution has been taken to insure the 
safety of the investment. As a result of our 
manner of conducting what we consider a busi- 
ness of trust, our list of customers has steadily 
grown until it is to-day believed to be 
the largest list of private investors served 
by any investment bond house in the country 
We own and offer at the present time over 


200 different issues of mds which we 
recommend for investment at prices to yield 


4% to over 5.50% 


Send for circular ‘‘F’’ 


Harris, Forbes & Co 


Successors to N. W. Harris & Co., New York 
56 William Street, New York 
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j ‘ 115 Issues of Listed Stocks 
LI 8 eS We classify these stocks as follows: 
etmont 
sSemi-investment 
e 7 Speculative 
B ONDS Send for Circular No. 1067, “Railroad and Industrial Stocks.” 
fy. Spencer Trask & Co. 
Cs 43 Ex forecast Bankers 
lace, 
CHICAGO TELEPHONE 5s. Albany win ~ > hein 
While a listed bond the Chicago Telephone first mort- —. 
gage 5s are seldom dealt in on the New York Stock Ex- ’ 
change. The bonds are actively dealt in, however, among sis 
Wall Street bond houses and on the Chicago Stock Ex- Public Utility Securities 
change. The bonds are now quoted at slightly below par. Yielding Over 6% 
The Chicago Telephone Company owns and operates : 
the entire Bell telephone system in the cities of Chicago, Circular on Request 
Elgin, Evanston and other cities in Illinois and Indiana, : 
serving a population exceeding 2,800,000. Practically the Meikleham & Dinsmore 
entire capital stock is owned by the American Telephone Engineers and Bankers 
& Telegraph Company, the Bell system of the United 437 Chestnut Street (25 BROAD ST. 35 Congress St. 
States. The first mortgage 5s are secured by a direct Palledeighia Now York Boston 
first mortgage on the entire property of the company, and —— 
the value of the physical property is officially reported as PUBLIC UTILITY BONDS | 


being more than twice the amount of the bonds out- 
standing. The net earnings of the company are over three 
times its interest charges. The first mortgage 5s are rec- 
ognized as one of the strongest issues of Public Utility 
bonds on the market. 


LOUISVILLE & NASHVILLE 4s. 

In the opinion of several bond houses the Louisville & 
Nashville, Atlanta, Knoxville & Cincinnati Division 4s 
are at the present price one of the most attractive bar- 
gains among high grade railroad bonds. The Louisville 
& Nashville is one of the most conservatively capitalized 
and ablest managed railroads in the country, earning 
around three times its interest charges. The mileage 
covered by the Atlanta, Knoxville & Cincinnati 4s forms 
practically the entire main line of the Louisville & Nash- 
ville system from Cincinnati, Ohio, to Atlanta, Ga. 

The gross earnings of the Atlanta-Cincinnati main line 
are approximately $11,000 per mile. The bonds at 88% 
yield about 4.65 per cent. 


CHESAPEAKE & OHIO 4s. 

At this week’s price of 79% the Chesapeake & Ohio 
convertible 4%s show a decline of over 14 points from 
the high price of last year. This decline reflects the fall- 
ing off in the earnings of the company and the uncertain- 
ty felt regarding the continuance of the 5 per cent. divi- 
dends. The Ohio floods seriously affected the earnings 
of the Chesapeake & Ohio during the fiscal year just 
ended. The indications are, however, the company will 
earn its full dividends, and will, of course, show a large 
surplus over its interest charges. Under normal condi- 
tions the earnings should show a substantial increase this 
year. The interest charges of the company are protected 
by an ample margin of safety, and at the present low 
price the convertible 4%4s appear a safe investment with 
excellent speculative possibilities. 





DETROIT EDISON S5s. 

With the recent sales of $1,000,000 additional bonds the 
Detroit Edison First Mortgage becomes a closed issue. 
This company is one of the most successful electric light- 
ing companies in the country. It does the entire commer- 
cial electric lighting and industrial power. business in the 
city of Detroit, which has a present population of over 
500,000. Owing to the large number of automobile man- 
ufacturing plants located in Detroit, and the almost ex- 
clusive use by these plants of electricity as a motive 
power, the growth of the Detroit Edison Company has 
been so rapid that the management at times has found 
it difficult to take care of all the business offered it. The 
company is earning over three and one-half times its in- 
terest charges. At 99%4 the bonds yield slightly over 5 
per cent., a good return for such a strongly secured in- 
vestment. 


Security of Principal Maximum Yield 
Marketability 


Send for circular 118 F 


PW. Brovus &.Cv 


Bankers 
115 BROADWAY, NEW YORK 
PHILADELPHIA 


BOSTON 

















ESTABLISHED 1894 


Ford, Bacon & Yavis 


Engineers 
ACT AS 
CONSULTING ENGINEERS 
CONSTRUCTING ENGINEERS 
OPERATING MANAGERS 
APPRAISERS 


PROPERTIES FINANCED 


115 BROADWAY, NEW YORK 
NEW ORLEANS SAN FRANCISCO 
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“30 Bargains in Bonds’ 
&CO, problems by writing for this circular 
(Write Now) 


A. H. BICKMORE & COMPANY 
111 BROADWAY NEW YORK 





You can solve your July investment 





Orders Executed in All Markets 


Gray & Wilmerding 


Members New York Stock Exchange 


5 Nassau Street Phone Rector 4420 New Ycrk 














Commission Brokers 
For 
Individuals and Institutions 


“We have Nothing to Sell but are interested 
only in what will best meet the special require- 
ments of each individual customer 
Send for our pamphlet, 
“Shifting of Investments” | 


SCHMIDT & GALLATIN, 


Members of the New York Stock Exchauge 
111 Broadway New York | 
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PROGRESS OF AMERICAN POWER & LIGHT CO. 

The shareholders of the American Power & Light Co., 
which has acquired a number of additional properties of 
consequence since the last report was issued in July, 1911, 
have received a pamphlet report showing the progress of 
the properties in the control of the company, with data 
as to the enlargement of business and acquisition of new 
properties in the period intervening. Probably the best 
idea of the company’s very rapid progress in the four 
years since organization is given in the following com- 
parative figures: 


1913. 1912. 1909. 


Electric Customers .. ccs cccecss 53,335 20.428 4,893 
Artificial gas customers......... 53,955 37,682 450 
Natural gas customers.......... 12,686 12,498 10,301 
WHGEOT GCUBIOEIOTS 66 icc cccdiccicus 6,574 SU U6[weeeere 
Total customers aw . 126,550 74,302 15,644 
Kilowatt generating capacity.... 48,668 26,023 2,575 


The company controls the Kansas Gas & Electric, Pa- 
cific Power & Light, Portland Gas & Coke Co., the 
Vancouver Gas Co. and the Southwestern Utilities Cor- 
poration, the latter through control of 65.6 per cent. of 
the capital stock. The total population served is 822,- 
000. There is $3,119,800 6 per cent. preferred stock and 
$5,631,400 common stock outstanding. An initial dividend 
of 1 per cent. was declared on the common last March. 

In addition to the stock outstanding the company has 
out $2,200,000 ten-year gold notes. and $3,000,000 one- 
year 5 per cent. notes. For the year ended April 30 last 
the combined income of the constituent properties was: 
gross, $5,418,194, against $5,057,170 for the 1912 fiscal 
year, and net $2,393,737, against $2,208,971. The net in- 
come accruing to the holding company for the twelve 
months was $514,695, and allowing $186,798 for the pre- 
ferred stock, left $327,897 accruing to the common stock, 
on which $56,314 was paid. © 

The pamphlet report is very complete as to the opera- 
tions, earnings and progress of each of the companies and 
is very optimistic as to the future of all the controlled 
properties. The pamphlet is also well illustrated with 
photographs of the plants, machinery and natural water 


power sites. 


LIGHT & TRACTION FORGES AHEAD. 

The monthly statements of earnings as they are fur- 
nished the shareholders of the American Light & Trac- 
tion Co., showing steady expansion, must cheer such 
holders. Though general market conditions are not what 
they would like to have them, with more general good 
feeling, the shares, considering the company’s consistent 
growth, would naturally be selling higher. 

The company’s gross earnings for May increased $13,012, 
or 4.65 per cent., and net earnings $12,974, or 4.18 per 
cent. Five months’ gross shows a gain of $83,911, or 5.04 
per cent., net $82,920, or 5.14 per cent. For the twelve 
months there was an increase in gross of $229,125, or 5.57 
per cent., and the net gain was $229,642, or 5.75 per cent. 

While none of these increases assumes startling propor- 
tions, these figures do establish the definite fact that the 
management by no means has exhausted all of the oppor- 
tunities for expansion of earnings without the acquisition 
of new properties. 

That the American Light & Traction Co. has not taken 
over new properties for some years now has occasioned 
some wonder in public utility circles, as from a financial 
standpoint it is in a strong position to make such pur- 
chases, but to those who are familiar with the conser- 
vatism which has always governed the policies of the 
directors, and especially its capable executive, it is realized 
that the company is not ambitious to add to its string of 


holdings unless they are obtained at a bargain. 




















Bonds Legal and Illegal for 
New York State Savings Banks 
and the Provisions Affecting Them 
Under the title, “Savings Bank Bonds,’’ we 


have published a booklet listing: 


1. A careful selection of State, Municipal 
and Railroad bonds which comply with the 
provisions legalizing them for the funds of 


savings banks and trustees. 


2. Certain State and Municipal bonds which 
do not comply with legal provisions for sav- 
ings banks and trustees, classified under the 


sections of the law excluding them. 
BOOKLET W-14 ON REQUEST. 


N. W. Halsey & Co 


49 Wall Street, New York 
Philadelphia Chicago 
Halsey & Co., Inc., Boston 


San Francisco 

















Complete Confidence In a Good Investment 


is more to be desired than anything else. 
vestors can obtain this confidence in their se- 
curities by making same kind of investments 
that are made by the best banks, trust compa- 


nies and insurance companies. 


We recommend a first mortgage bond listed 
on the New York Stock Exchange, which has 
been very extensively purchased by institutions 
at prices considerably higher than it is selling 
for now. This bond not only provides an at- 
tractive income but gives on maturity in twen- 


ty years $200 additional. 


Circular L-21, describing this bond, sent on request. 


A. B. Leach & Co. 


Investment Securities 


149 Broadway, New York 


Chicago Philadelphia Boston 


In- 


London 
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WANTED 
BIDS AND OFFERS 


American Water Works & Guar. Co. 
Preferred and Common Stocks 


Also securities of subsidiary companies 


DePlanque & Stern 


Members New York Stock Exchange 


39 Wall Street 


Telephone 6297 Hanover 


New York 
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We Offer to Bankers Entire Issues 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 


the United States. 


Bertron, Griscom & Co. 
Land Title Building 
PHILADELPHIA 


40 Wall St. 
NEW YORK 
19 Boulevard des Capucines 
PARIS 























Luft 











July 12, 1913 


THE FINANCIAL WORLD. 7 








‘THE: 














THE MIDYEAR GAIN LIKELY TO HOLD. 

The bond market and investment situation have not 
changed materially in the last week, but the moderate 
improvement noted at the beginning of the month holds 
the gain, and that is of considerable significance in the 
midsummer season. Long term, low income yielding 
bonds are as dull as ever, but short term notes and bonds 
of a comparatively early maturity have the preference 
among investors and banks. In June the railroads issued 
just short of $100,000,000 notes, as against $75,000,000 in 
June, 1912, while the total of industrial corporation notes 
in June this year, amounting to $15,000,000, was 40 per 
cent. greater in amount than those issued in June, 1912. 
Practically all the financing done for this month has been 
in short term obligations. 

This temporary financing indicates that it is not only 
the scarcity of capital that is forcing such expedients, 
but a doubt in the public mind and in the minds of finan- 
ciers about the future of our currency position. Nearly 
twenty years ago it was our monetary standard that 
was imperilled. The present unsettlement and doubt do 
not arise so much over the terms of the new currency 
measure as to the frank determination to “jam” it 
through Congress with partisan haste and a minimum 
of discussion. There are signs that indicate that a point 
of resistance has been reached and that the Administra- 
tion measure will have to go over to the winter session 
where it will receive the mature consideration its im- 
portance calls for. 

One feature of the bond market which lends encour- 
agement to the views that the turn for the better will de- 
velop more material shape and strength, is that many 
issues which a fortnight ago, if offered, found no bidders, 
are now taken readily. The bond market’s interpreta- 
tion of this is that the midyear disbursements of inter- 
est and dividends, are coming back for investment. 

Few investors realize that, taking the list through and 
through, prices on the average are lower than in 12 years. 





FAVORS LONG TERM BONDS. 
Consider Them More Advisable for Investments of a 
Permanent Character. 


Some of the older banking houses regard the present 
time an opportune one to suggest to clients the advis- 
ability of purchasing high grade bonds on account of 
their low prices, in preference to short term investments. 
Their contention is that when the short term securities 
recently offered mature, it might not be possible then to 
replace funds invested in them on as advantageous a 
basis as now prevails. 

The views of some of these bond houses are well ex- 
pressed in a statement issued by Spencer Trask & Co., 
the bankers, who offer the following suggestion to their 


clients: 


Short term investments now yield big returns. High 
grade bends are also cheap, many issues selling at the 
lowest prices they have reached in years. Taking into 
account the future, however, high grade bonds look much 
more tempting than short term securities. The latter are 
but temporary investments. When they mature the posi- 
tion of the bond market may have become entirely 
changed. This would mean lost opportunity to the in- 
vestor who had failed to take advantage of the present 
low levels for long term bonds. 

Nevertheless, some investors prefer short term securi- 
ties. But most investors, especially private investors, do 
not take kindly to the ceaseless problem of re-investment. 
They want, on the contrary, permanent investments of 
high grade qui ility. To investors of this class the bar- 


gains of today are long term bonds, and now is the time 
to begin to accumulate them. 











' en — 
Do You Wish To Invest Your Money in High-Grade 


MUNICIPAL BONDS... .. Yielding 4.40% 
RAILROAD BONDS... ‘ 5.00% 
PUBLIC SERVICE BONDS or 5.30% 
INDUSTRIAL BONDS .: ‘ 6.00% 


WE HAVE THEM 


It costs you nothing to obtain a list of offerings and full 
information upon any securities you may desire. 


HeTaylor Co 


ew York Pittsburgh 














We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $12,000,000) 
71 Broadway, New York 














Chicago & Western 
Indiana 5% Notes 1915 
CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector Cable: “‘Orientment”’ 


$100 BONDS 


Write for List N-22 


EYER «COMPA 


*The Hundred Dollar Bond House~ 
55 Wall St. New York °* 











Howe, Corrigan & Co. 
Public Utility Securities 
Grand Rapids, Mich. 


We negotiate entire issues and purchase Public Service 
properties of well established earnings 





FROM 8% to 12% 


RETURNED ON MONEY INVESTED IN 


STANDARD OIL STOCKS 
ONE SHARE 
and upwards at market prices 
Our booklet showing how $100 to $1000 can be invested sent free. 
J. HATHAWAY POPE & CO. 


Tel. 3970 Rector 20 BROAD ST., NEW YORK CITY 








Dependable Investments 


Municipal and School Bonds 
Public Utility Corporation Bonds 


Yielding 44% to 64% 


Attractive Offerings on Request 


H. T. Holtz & Co. 


INVESTMENT SECURITIES 








39 South La Salle Street 














Chicago | 
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| ELECTED: TARRANT COUNTY, TEXAS 
Road and Bridge 5% Bonds cr 
: S: Dated April 10, 1912. Due April 10, 1952 a 
BOND Optional April 10, 1922 a 
} Assessed Valuation $93,276,040 Net Debt $1,828,559 tl 
Population 108,572 k 
i saldi The total bonded debt of Tarrant County is less ~ 
Railway Bonds and oe from 4.20 to 5.75 Per than 2% of the assessed valuation. Fort Worth, 
ent. ws the County seat, has shown an increase in popula- 4 
Py wt tion from. 26,688 in 1900 to 73,312in 1910, and is : 
Worcester, Nashua & Rochester Ist 4s 1940....... 4.20 now the fourth sone paca poreitescnegllanelinieamaaa b 
H Raritan River Railroad Ist 5s 1939................ 4.25 PRICE TO YIELD ABOUT 5% h 
Tt Central Railroad of N. J. gen. mtge. 5s 1987...... 4.30 ; 
/I Portland & Ogdensburg Ist 4%s 1928............ 4.50 - Bont Rapestnent ” » 
Lehigh Valley (Coxe Bros.) coll. tr. 4s 1915....... 4.50 Continental and Commercial a 
Chi., Milw. & St. Paul gen. 444s 1989...........4% 4.51 ° s 
New York & Northern Ry. Ist 5s 1927........... 4.70 Trust and Savings Bank r 
Chic., Milw. & Puget Sound Ist 4s 1949........... 4.70 Clark d Ad Ss Chi R 
. Florida Central & Peninsular Ist 5s 1930......... 4.70 ark an ams Streets, icago 
Maine Central Collateral 5s 1923............006: 4.75 Capital $3,000,000 Surplus $1,500,000 
Lake Shore & Mich. South. deb. 4s 1928.......... 4.82 t 
Virginia Midland Ry. 3d series g. 6s 1916...4.... 4.875 ' 
Louisville & Nashville equipt. tr. g. 5s 1923....... 4.90 i 
New York Central equipt. 4%4s 1922.............. 5.00 s 
Missouri, Kansas & Oklahoma Ist 5s 1942........ 5.00 M. C. T rust ; 
Detroit & Toledo Short Line Ist 4s 1953.......... .00 O i 
Baltimore & Ohio conv. 4%s 1933..........e0000. 5.15 oy Certificates F 
x Buffalo & Susquehanna equipt. 5s 1915............ 5.25 
Seaboard Air Line refund. 43 1959................ 5.30 "THE Directors of 315 banks have approved 
Atlanta Birmingham 4s (Seaboard Air L.) 1935... 5.35 . of our security. Banks have invested V 
St. Paul & Kansas City Sh. Line Ist 4%s 1941..... 5.75 over $50,000,000 with us in the past ten years. , 


You can enjoy the same security and income as the banks, as our certificates 


Public Utility and Industrial Bonds and Notes Yielding pe Fo apbdy ae - erties yee ol be goivate — jaterest beaigs 
ma’ om. hree ir etaile 






































from 4.70 to 7.00 Per Cent. Write for free booklet and monthly magazine ; 
Shawinigan Water & Power Ist con. 5s 1934...... “4.70 “WORKING DOLLARS” 
e | Portland Lighting & Power Ist 4%4s 1921......... 4.80 Manufacturers Commercial Co. : 
j N. ea aie Erie “ W. Dock & al Ist 5s 1934.. Pr Capital $1,000,000 
Caroues Tecmsmal Co. 366 Db Bee 60s bc occnnsicens 05 301% Broad 
Brooklyn Borough Gas general 5s 1945........... 5.10 het Now York City 
Cumberland County Pwr. & Lt. Ist & ref. 5s 1942.. 5.15 as duri . 
Beloit Water, Gas & Electric Ist 5s 1937......... 5.15 oar Cl “re bye onc 4% per cent. bonds were 
Wisconsin Gas & Electric Ist 5s 1952............. 5.15 increasing fixed charges somewhat. St. Paul has 
Western United Gas & Elec. Ist 5s 1940.......... 5.17 undergone a wonderful recuperation from the unusually 
Cincinnati Gas Transportation Ist 5s 1933............ poor showing made during the 1912 fiscal year. 
Terre Haute Water Works 4%s 1919............. 5.25 
Olean Electric Lt. & Power Ist 5s 1951........... a - 
Calumet & South Chicago Ist 5s 1927............. 5 ° yee * ° 
"ilinots Steel debenture 4%s 1940............-0-2. 5.35, Specializing Since Their Issue 
Sawem Memctiee TOe Be Te ov cscs is sce scnsabexeovs 5.375 
Pacific Power & Light Ist 5s 1930............06- 5.54 has equipped us to execute orders and quote prices 
® — ——- re . ry te A al oy ee for the following securities in a satisfactory manner: 
eoKkee Conso Co e st Ww re GB IPaPMeccccccocee AMERICAN LIG - 
t Ft. Worth Power & Light Ist 5s = id aph e eels eee eee AMERICAN GAS & BI BCTRIC. 
Westinghouse Elec. & Mfg. 5s 1917..........000- t OWER RY. & LIGHT 
Republic Ry. & Light secured g. 5s 1916.......... 6.00 oMiTEO tae & rahe 
Standard Gas & El. coll. tr. 6s 1914............... 6.50 PACIFIC GAS & ELECTRIC 
INDIANA LIGHTING 
Municipal Bonds Yielding from 4.10 to 6.00 Per Cent. Sebginic ae Line & LIGHT 
cy Bee eee eer eee ro MISSISSIPPI RIVER POWER CO, ™ 
Pittsburgh, Pa., 414s 1942.........cccecccceececes . : zAS “ECTRIC 
Studeou, W. J, viedect 4360 1902............-2000e 4.30 PERNSYLVANIA WATER & POWER 
OO. Beeee,, GO Feds ss ccdardda dvsate ves wendeses 
Watervliet, N. Y., sewer 434s 1914-30,............ 4.35 LAMARCHE & COADY 
Wilkes-Barre, Pa. improvement 4%s 1929-38...... 4.375 25 Broad Street NEW YORK 
Freeport, IIl., 4348 1932.......ccccccccccccccesecs 4.40 
Provisio, Ill., bridge 5s oS ea eee 4.50 - 
Wilmington, N. C., 4348 1946... 2... ccccccccccccece 4.60 _— 
Schenectady, N. Y. Ce Be Ns <a 0s 5-6.04-0008 4.60 L 
Herrin, Ill, waterworks 5s 1923-31............+. 4.60 egal Investment 
Chicago Sanitary eS eer 4.75 
Tacoma, Wash., re sand, 8 eee ae a N Encl ry All 
Durham, oe SE ET sc on bebelen ote dhd ew Enclan : 
San Francisco, Cal., municipal pong AS ta ‘os & Savings Banks 
Calgary, Alberta, Can., school 4%s 27...... 4.8/9 e 
Waterloo, Ia., school refunding 5s 1923.......... 4.875 To Yield 4.75% 
Muskogee, Okla., public park mh oe gg ose oor 
New Madrid, Mo., drain dist. 6s 1915-16........... 25 
White River. Ark, levee dist. 6e 1929-33........2. 6.00 Highest yield obtainable from bonds of this city 


in 1912 was 4.33%. 


A return to this yield means a profit of $70 on 
each $1000 investment at today’s price. 





ST. PAUL’S NET MOUNTING HIGH. 


With another month like May during which the net 
earnings of the St. Paul increased $588,316 the system Circular of this and other equally attractive issues on request. 
will round out the fiscal year with a net income in the ° . 
neighborhood of $27,000,000. Adding other income Spitzer ’ Rorick & Co. 
which last year was nearly $3,000,000 the net income Successors to SPITZER & CO. Established 1871 
should run over $30,000,000, taking it for granted that 5 Nassau Street, New York 
| there is no falling off in this item. This wili leave above TOLEDO ouacene 








$10,000,000, equivalent to about 9 per cent. on the stock, 
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A BRIGHT CROP OUTLOOK. 
Reassuring Harvest Outlook an Encouraging Sign. 
With ideal conditions prevailing all over the wheat, 

corn and cotton territories and with the growing season 
already far enough advanced to enable the country within 
a few weeks to safely figure on the possible outcome of 
the harvest, there remains little opportunity for the crop 
killers to cry calamity or destroy one of our principal 
mainstays for the continuation of our prosperity. 


All the old bugs on which the crop calamity howler 


depended to kill off vegetation have sought retirement. 


Evidéntly they are taking a much needed vacation. New 
bugs are scarce, or names for them at least. The grass- 
hoppers that one crop killing expert detected overcast- 
ing in cloud-like formation the hot skies of New Mexico, 
and Arizona having discovered that they are not treated 
seriously enough, have possibly joined by this time the 
ranks of the Mexican rebels, who need all the assistance 
they can obtain. 

For want of material it may become necessary for 
the crop killing expert now to allow that the harvest will 
prove a plentiful one, and seek consolation for his pes- 
simistic spirit in a fear that we will not have enough 
money to move the crops, and for the lack of cash 
it may become necessary for the farmer to leave them 
in the fields to rot. But even that despairing cry won't 
beget any answering moan, for money is somehow al- 
ways available to bring any commodity to the market 
which can at once be turned into funds. 

The crop report, while it shows a dropping off in the 
winter and spring wheat conditions, reports splendid prog- 
ress for a bumper corn, oats and hay crop. Present con- 
ditions indicate a harvest worth over $9,000,000,000. 














Industrial Bonds 


Netting 6% 
Nearly one-sixth of issue already matured and 
paid promptly. 
Bonds payable serially from one to six years. 
Cash investment in properties equals nearly 
three times amount of bond issue. 





Earnings largely in excess of fixed charges. 
Management experienced and efficient. 
Bonds guaranteed by responsible individuals. 


Ask for Circular No. 814 X, 


Peabody, Houghteling & Co. 


(Established 1865 10 S. La Salle Street, Chicago 














Wisconsin Trust Company 
MILWAUKEE, WIS. 

UR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 








Low Bond Prices 











Ten Representative Railroad Bonds Show Decline in 
Average Price of 7 points from High Level of 1909 


/ 
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Average Low Price Movement of Ten Railroad Bonds, 1907-1913 


Prices of many bonds and other investment securities have recently declined to 
levels almost as low as those which were reached in the panic of 19 7. This is clearly 
shown in the above chart of average prices of ten representative railroad bonds. The 
average price of these bonds is now only about 34 points higher than the average 
price late in 1907 and is 7 points lower than tho high point in 1909. The present low 
prices of bonds reflect world-wide investment market conditions rather than generai 
depreciation of intrinsic values. Regardless of future price movements, investment 
securities are selling at a level which should make them attractive to hold over a pe- 


riod of years. 











The bonds used in compiling the above chart are tabulated in our new Circular M- 
which will be mailed on request to any private investor, trustee, or institution. 


White, Weld & Co. 


14 Wall Street 
Chicago New York Boston 
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BLUE SKY LAW PINCHES IN W. VA. 

The entire business interests in West Virginia are 
up in arms against the Blue Sky law recently enacted, 
and they consider its not only an iniquitous act but a 
blight upon constructive development of the State’s 
resources. Board of Trades and Chambers of Commerce 
of many West Virginia cities have joined in the fight 
to have the present blue sky law repealed, demanding 
the calling of a special session of the legislature for this 
purpose as soon as possible. 

It is not that the spirit in the state is against intelli- 
gent blue sky legislation. It is made known in the mass 
of literature issued and circulated throughout the state 
crying for the repeal of the present law that the busi- 
ness and banking interests desire a blue sky law on which 
dependence can be placed that it will drive the gold 
brick seller out of the state, leaving free opportunities 
for the development of honest, legitimate enterprises. 

The principal objection to the law as it stands at 
present is in the czar-like power conferred upon the 
auditor of the state to determine whether a security offers 
a fair return or not. This is an unusual, arbitrary au- 
thority to place in charge of any single individual, no 
matter how honest or sincere his motives are to carry 
out intelligently the purposes of the law. His opinion 
may not coincide with the opinion of the majority, still 
as the authority vested with exalted discretionary powers 
his will and decision are final. Realizing that danger 
the general cry in West Virginia is away with such 
crazy legislation. 


WHY BETHLEHEM STEEL 5s ARE DOWN. 

Bethlehem Steel Company first lien and refunding 5s 
sold this week at the lowest price on record. This issue 
was brought out less than a year ago at 91%, and the 
present price of 80 shows a decline of 11% points. The 
yield is approximately 6% per cent. if held until maturity. 

The authorized issue of the first lien and refunding 5s 
is $50,000,000, the amount outstanding being $15,200,000. 
Subject to about $18,100,000 underlying liens, these bonds 
are secured by mortgage on all of the real estate and 
manufacturing plants of the company. It is officially esti- 
mated that the assets of the company over and above its 
bonded debt and all other liabilities ranking ahead of 
these bonds are in excess of $32,000,000. This is over 
twice the amount of these bonds outstanding. In addi- 
tion, the value of the mineral rights is about $28,000,000. 

The steel industry is subject to sharp fluctuations. The 
instability of its earnings is proverbial. For this reason 
no refunding bonds, which are secured by only a second 
mortgage on the plants and property of a steel manu- 
facturer, can ever be entitled to a high investment rank- 
ing. For a business man, however, who keeps in close 
touch with general industrial conditions, the bonds appear 


attractive. The Bethlehem Steel Corporation is one of 
the most important and successful of the independent steel 
companies. The present interest charges are approxi- 


mately $2,000,000. In no year during the last three years 
has the net income of the company been less than $4,500,- 
000, while the net income in 1912 was over $5,000,000. 


JOHNSON’S WHALE A MINNOW. 

Through the stock selling optics of G. S. Johnson, the 
head of Johnson Co., the San Francisco promoters, Man- 
hattan Whale, the latest tail of their long string of in- 
different propositions, is making good. When we first 
learned of this development we were surprised, but our 
opinion immediately shifted upon making the discovery 
that this “making good” was confined to opening up some 
ore at two different points in the mine workings. 

Accordingly Johnson is confident. But where is there 
a stock selling mining promoter who is not exuberantly 
confident while busy peddling out stock? Manhattan 
Whale is purchasable at 6 cents a share, but that is 6 
cents too much. There is one chance in 10,000 that Man- 
hattan Whale will make good; all the other chances 
point to failure. It was so with Pyramid Oil, another of 
Johnson’s ventures. In name Manhattan Whale is big, 
but as a mine its dimensions are no larger than a minnow 





H. M. Byllesby & Co. 


Engineers 
CHICAGO 
Insurance Exchange Bldg. 


NEW YORK 
Trinity Building 





Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 


Railway and Water Power Properties 
Examinations and Reports 


Utility Securities Bought and Sold 








United Light & Railways Co. 
First Preferred Stock 


Can be purchased in the present market to 
net the investor about 7% %. 
The Company successfully operates light, 
power and street railway properties, serving 
altogether 50 prosperous localities which have 
a combined population of over 500,000. 
Its surplus earnings are about 3 times the 
dividends on this stock and are steadily 
increasing. 

Map and earnings statement on request. 


LAMARCHE & COADY 
25 Broad Street NEW YORK 




















THE NEW YORK CENTRAL AND HUDSON RIVER RAILROAD CO. 


Grand Central Terminal, 
New York, May 14, 1913. 


To holders of 
THE NEW YORK CENTRAL AND 
HUDSON RIVER RAILROAD COMPANY’S 
344% GOLD BONDS, 
LAKE SHORE COLLATERAL: 
A letter explaining an offer to exchange 4% mortgage bonds 
of this company for its 344% gold bonds, Lake Shore Col- 
lateral, will be mailed to the holders of Lake Shore collateral 
coupon bonds on application to the Secretary. Please give 


address and state the number of bonds held. 
DWIGHT W. PARDEE, Secretary. 








The Certificates of Deposit issued by the 
Salt Lake Security and Trust Company 
draw interest at 6%. They are twice as 
profitable as government bonds and just 
as secure. These Certificates do not 
depreciate in value, as they are not sub- 
ject to the rise and fall of the money 


market. People who desire to avoid the 
anxiety incident to fluctuating stocks 
and bonds find them in every way a de- 
sirable form of investment. 

Write for Booklet ‘‘F"’ 


25 Years of Successful Operation 
One of the mem & Institutions of the West 
F. E. McGURRIN, Pres. 


Capital and Surplus, $400,000.00 


Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
(UNITED STATES DEPOSITARY) 
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NOT AN ANCIENT LETTER. 
But a Modern, Graceful Compliment to the Ignorance of 
Some Investors. 
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No, reader, the above is not an archaic discovery, nor 
does it represent the curious hieroglyphics on a cuniform 
dug up from some Babylonian or Assyrian temple. A 
thousand years hence some descendant of some reader 
of The Financial World may discover it among old papers 
and wonder at its unique character, just as we marvel now 
at some of the curious parchments or documents left by 
the ancients. 

This is merely a letter, an epistle of the 20th century 
faker to his victim. You will note particularly its inti- 
mate tone, its friendly greeting, but you cannot detect, 
unless you know the character of the man, the fangs that 
lie hidden between the lines, the fangs which are en- 
deavoring to get a firm hold upon your money 

“N. A. B.” is N. A. Brown, a man among all men 
whom you should fear most, when he calls you “friend.” 
He wants your money for “Franklin’s Incorporated” stock. 
He says he is not much on grammar, but if he is crude 
in that respect, he at least is a past master in computing 
possible profits. He promises profits for Franklin’s In- 
corporated as high as 45 per cent. in a comparatively short 
time. Then, for fear that this will not be enough, for 
those eager to make millions, he holds out the further 
lure that as much as 85 and 95 per cent. may be expected 
in five years. 

We have it upon the authority of one of New York 
City’s best-known candy manufacturers that it is mis- 
leading and not a fact when Brown says that there is a 
profit as high as 100 per cent. in the making of confec- 
tionery. When shown Franklin’s Incorporated literature, 
this experienced manufacturer looked at it and then said 
he was ashamed that a civilized community permitted 
men to make such rash promises when they knew they 
could not be realized. 


GREAT NORTHERN’S PROMISING FUTURE. 

Earnings for May reported by the Great Northern 
made a brilliant exhibit with an increase of $1,340,000 
in gross and $626,000 in net, but this exceptionally good 
showing fell upon a heedless market, for when it was 
made known the stock, instead of responding at all, 
actually declined one-half point. Great Northern will 
round out the current fiscal year with more than 13 per 
cent. earned with which to pay the 7 per cent. dividend. 
The crop outlook likewise in the Great Northern’s ter- 
ritory is so encouraging as to promise a very good begin- 


ning for another record year. 








QUUUSYOOOOOOOTTASAOOOO ULAR AAAS 


6% on Your | 


July Investments 


"THE investment of July funds is a problem thousands of in- 
vestors are facing. Under present market conditions the 
truly conservative investor will seek safe securities which do 
not fluctuate or depreciate in value, and which yield him an 
attractive income return. 
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Our July investment list describes a great variety of 
First Mortgage Bonds 
5/4 to 6% 


secured by the highest class of improved, income-producing, 
centrally-located Chicago real estate. 


The soundness of these securities and the care with which 
we safeguard the interests of our clients are best shown by the 
fact that no investor has ever lost a-dollar of principal or 
interest on any security purchased of us since this House was 
founded, thirty-one years ago. 


CALL OR WRITE FOR “THE IN- 
VESTOR’S MAGAZINE” AND 
CIRCULAR NO. 14-PF. 


S.W. STRAUS & Co. 


INCORPORATED 


MORTGAGE we BOND BAN KERS 


ABUSNEO! 
STRAUS euicoine 
CHICACO 


> PINAL 


ONE WALL STREET 
NEW YORK 

















Combination of 31 Issues 
ON $3500 INVESTMENT 


Average return over 8%% 
Circular mailed on request. 


E. BUNGE & CO. 


INVESTMENT BANKERS 
20 Broad Street, New York 




















PUBLIC SERVICE CORPORATION BONDS 
TO YIELD 7%¢ Circular upon request 
W. E. HUTTON & COMPANY, Bankers and Brokers 
Established 1886 


60 Broadway, New York First Nat‘l Bank Bldg., Cincinnati, O. 
Members— New York Stock Exchange, Cincinnati Stock Exchange 





























‘“NEW CURRENCY BILL’’ 
What does it mean? 
Reprint Upon Request. 
WILLIAMS, McCONNELL & COLEMAN 
BONDS 60 WALL ST., Phone 495 John, New York STOCKS | 





Preferred Stocks 


of Industrial and Public Utility Corporations yielding from 6% 
to 7% and enjoying a ready market. 


Upon request we will place your name on our list A-1 to receive our special offerings 


JOHN BURNHAM & CO. tatcssoSecre 


AMBURSEN HYDRAULIC 
CONSTRUCTION COMPANY 


ENGINEER—CONSTRUCTORS 


405 Dorchester St. W. 
Montreal 





88 Pearl Street 


111 Broadway 
Boston 


New York 


Our experience is of valuc to you because it is gained in the 
successful building of 80 dams up to date (May 1, 1913), of 
all heights up to 150 feet and having an aggregate length of 
over 5.9 miles. We have inaugurated a system of bi-monthly 
bulletins on pungent engineering topics as viewed from the 
Bankers’ standpoint. Send us your name for our mailing list 
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18 Broadway, New York. 
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SUBSCRIPTION—Four Dollars a year, 
$2.25 for six months. Single copies, 
10 cents. Subscriptions for Canada, 
$4.50 a year; $2.50 for six months 
and for foreign countries, Five 
Dollars a year; $3.00 for six 
months; 12 cents a single copy. 

All subscriptions payable in advance. 


THE FINANCIAL WORLD is the only 
financial paper in the United States 
that proves its circulation and 
opens its circulation books to ad- 
vertisers for investigation. 


If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 


No advertisement of fraudulent or doubtful character ac- 
cepted at any price 


Newsdealers 4-7 through The American News Com- 
pany in the United States, and through the Daw Steam- 
ship Agency, 17 Green Street, London, W. C., in England. 


Back numbers only available to annual subscribers. 
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t® Free Advice Only For Subscribers | 
POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined ptrlothy to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belicf that as long ag it clings to this 
ideal it can count upon the support of the investing public. 





OHIO TO VOTE UPON TAX REPEAL. 

A vigorous campaign will be made this fall to secure 
the repeal of the amendment to Ohio’s new constitution 
taxing all bonds issued since January, 1913, and if the 
present feeling in the state serves as an augury the 
chances of carrying the election are exceedingly bright. 

The considerable loss the state sustained this spring 
on account of the floods from which it suffered has 
compelled large enterprises operating in Ohio, as well 
as the cities suffering the most damage, to pay much 
larger interest for the use of fresh capital than other- 
wise would be the case were it not necessary to provide 
for the tax rate now levied. 

New bonds, irrespective of the degree of intrinsic value, 
issued by corporations and cities since the first of the 
year have had to carry an interest rate ranging between 
5, 514 and 6 per cent. to make them attractive to in- 
vestors residing in Ohio after they made allowances for 
the state tax. The feeling prevails among all classes 
generally that Ohio should lend every encouragement 
to her stricken cities and business interests and ought 
not to adopt a policy creating restrict'on against freely 


raising fresh capital. 








Railway 
Equipment Obligations 


The success of our first book on “ Rail- 
way Equipment Obligations,’’ published in 
1912, has prompted us to issue a second 
edition. 

The new book describes the equipment 
issues of the principal railroads with infor- 
mation revised to May 1, 1913. 

We will be glad to supply you with a 
copy on request. 


of New York 


140 Broadway 


$30,000,000 
176,000,000 


Capital and Surplus... 


Ask for Booklet R-415 
Guaranty Trust Company 
Deposits . ‘ . , 














Should the state vote favorably in November on the 


tax repeal, more than likely there will follow an active 


market for bonds issued since 1913 bearing a more liberal 
interest rate. There is developing even now among in- 
vestors some demand for the higher income _ bearing 
bonds. These investors figure even if the election fails 
to turn out as they anticipate they can at most suffer but 
comparatively a fractional loss, as the bonds would still 
net them the equivalent of what bonds of a_ similar 
grade yield at present issued since the tax became a part 
of the state’s constitution. 


CONGRESS WANTS NO MORE LEMONS. 

While the House of Representatives is in accord in a 
desire to probe thoroughly into the methods employed 
by lobbyists to facilitate legislation favorable to particu- 
lar interests, there has arisen among some of the mem- 
bers a decided difference in opinion over the advisability 
of employing outside legal talent to help conduct such 
examination. 

Congress recalls the fruitless search made for an in- 
visible Money Trust by Samuel Untermyer whom Con- 
gressman Henry engaged to assist his committee in smok- 
ing out of its hole this supposed ogre. It cost the nation 
$250,000 for this fishing expedition, $15,000 of which went 
as a retainer to the New York attorney. The net results 
of this probe was a lot of advertising for Untermyer and 
nothing to show in behalf ci the cause of the people. 

As long as Congress prides itself anyway on having 
so many capable attorneys, members of its body, why 
seek outside counsel at all? Let the lower House seek 
guidance from the Senate, which has appointed a com- 
mission to dig deep into the schemes of lobbyists which 
so far has shown an exceptional ability in digging out 








essential facts without assistance of attorneys. What 
the Senate can accomplish the House can also succeed in. 
(f ‘\ 


[TF your income is paid at infrequent times write 
for our pamphlet 
‘‘Monthly Income Payments’’ 


It describes how you can invest your funds 
so that you will receive on the first day of 
each month, income at the rate of 5 per cent. 
per annum. 


Pamphlet A will be sent you on request. 
Knauth -Nachod & Kuhne 


INTERNATIUNAL BANKEKs 
New York * Leipzig 
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FROM BABSON THE PURIST. 


A Little Incident Which Should Restrain His Bragging. 

An ubiquitous spirit of charity appears to fill the soul of 
Roger W. Babson. A stranger to him is a stranger no 
longer, whether he may hail from Podunk, Okla., or the 
barren regions of Kamchatka. To him they are friends, 
friends in the same sense as the Roman mob was to Marc 
Antony, for he calls all friends in whatever literature he 
issues. 

We have before us a reprint of a letter of October, 1912, 
wherein Babson addressed all as friends, friends from 
whom he expected to receive remittances of from $25 to 
$40 per month for his panic meter service. He said to 
them: 

“Friends, be not deceived by publicity agents, street 
gossips, nor by the columns of your “faithful” newspapers. 
Remember that they cannot afford to be bearish. We do 
not know how the market is to act in the immediate future. 
We know that the insiders will boom stocks just as long 
as they can get people to buy, and then they will start to 
bear them, This is the way a few financial interests have 
made their fortunes, and 99 out of every 100 persons who 
have gone in at a time like this have stayed in too long 
and lost.” 

Now it is quite true that as far as forecasting the course 
of the stock market way back in October, our Roger was 
correct, but there was no one so blind, if he considered 
himself a student of economic conditions, who could not 
then see the possible dangers besetting the market. There- 
fore our Roger takes unto himself too much credit, and 
clothes himself too forwardly in the garb of an angel, 
since he assumes that role by casting discredit upon all 
newspapers. 

Roger should inquire into himself more carefully before 
heaping suspicion at random upon everyone else. We 
can recall how Roger the Purist, some time back sug- 
gested to a subscriber of ours to exchange one good bond 
for another not equally good, and the bond of a company 
which had just passed through a reorganization, contend- 
ing that the bond was better because he was personally 
interested in the underwriting. 

Now Roger must know that no man can be faithful to 
his clientele and escape being open to suspicion if he 
wishes to sell them something in which he is interested, 
and on the other hand claims to give them profitable ad- 
vice. Our Roger should restrain his babbling. Virtue 
doesn’t discover itself. It never brags. 


SHAW IS SWEET ON GRECIAN GOLD. 

Because Temiskaming of Cobalt has paid dividends 
for a number of years is no reason why Grecian Gold 
Dredging Co., so far a mere prospect, should also pay 
dividends. Yet Easton Shaw, by coupling the two stocks 
together, tries to make it apnear that the investor is 
buying from him two good mining stocks in combination 
at a figure yielding about 16 per cent. income on the 
investment. If the mining stock buyer were to purchase 
‘Temiskaming alone at the prevailing price it would 
yield an income of nearly 30 per cent. This high yield 
reflects the uncertainty surrounding even that dividend 
paying mining stock. But what is behind Grecian Gold? 
Only hopes and a vaulting ambition possessing Mr. 
Easton Shaw to get rid of about 50,000 shares with which 
his office is stocked 

Shaw has a knack of describing in extravagant and 
glowing colors what stocks he has to sell, but very little 
good ever comes from his promises. When Wheeler & 
Co. of 32 Broadway disappeared very quickly from busi- 
ness leaving hehind a small sized army of clients to grieve 
over their departure, Shaw boisterously jumped into 
the breach with a scheme to save them all from loss. 

Shaw’s scheme was a simple one. He told the clients 
of Wheeler & Co. that by each of them contributing a 
small sum of money he would endeavor to rescue the 
inining properties of the concern. 3ut all those who 
paid the assessment found out that it too went into the 
same bottomless pit which had sucked up all their other 


capital. 





Fundamental 
Conditions 


should be studied and carefully considered. 
Whether you are an investor or not, it will 
keep you abreast of the times. Our cur- 
rent issue on this topic is ready for dis- 
tribution and should be read by you. 





Mailed on re quest. 


Hornblower & Weeks 


42 Broadway New York 


Boston Chicago 


Detroit 
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TURNER, TUCKER & CO., Inc. 


Investment Bankers 


CHICAGO 
First Nat. Bank Bldg. 











BOSTON 
24 Milk Street 


NEW YORK 
111 Broadway 








SEND FOR OUR CIRCULAR descriptive of a very attractive investment 
proposition combining safety of principal with liberal yield. 


Particulars on Request. 


W. C. LANGLEY & CO. 


10 WALL STREET, NEW YORK White Building, Buffalo, N. Y. 


CITIES SERVICE CO. 


7% Notes 


We invite your orders in above security at the market- 


WEEKLY LETTER ON REQUEST 


CLAUDE MEEKER 


Specialist in Public Utilities Securities 
Columbus, Ohio 














Before buying stocks and bonds it is wise to first 
ascertain upon what the security is based. 

Analyze the figures given in the monthly reports; 
secure reliable information as to the business conducted, 
and as to its management. 


In offering the 6% preferred stock of the 


American Public Utilities Co. 


we court the fullest investigation. 
If purchased now this stock will net the investor over 7! o%. | 
Write for further particulars to 


Kelsey, Brewer & Co. | 


BANKERS, ENGINEERS, OPERATORS 


Grand Rapids, Michigan 














To Yield 7.75% 


Secured Gold Notes of 
a Leading Railroad Sys- 
tem Due June 1, 1914 


| Millerd (Gmpany 


BANKERS 
Members New York Stock Exchange 


| 29 Broadway New Vouk: 
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FOUNDERING THE FOUNDERS. 


Had John Law, the creator of The Mississippi bubble, 
lived to-day he would have grown envious of a rival born 
recently at Lake Arthur, La., which in point of prom- 
ised profits even outranks the great financial Cogliostro 
of England. The concern is the Associated Southern 
Planters which not immodestly starts off with a capital 
of $15,000,000 and with no other assets than a scheme to 
acquire cotton lands and cultivate them, if it can raise 
the money or any part of it. Of that there is a grave 
question of the birth of financial fools of late years has 
dropped away materially. 

Just at present the Associated Southern Planters will 
only sell “Founders” shares. This stock is offered now to 
secure the initial capital so that this great scheme may 
be properly accouched, for a start must be made some- 
how. 

Even though Founders shares are now only to be had, 
the simpletons who’ are approached to buy are not left 
without visions of vast profits in reward for their cour- 
age in pioneering this ambitious scheme. They are told 
that they may expect from $10,000 to $25,000 return on 
each $100 invested, now in a Founders share and as 
much as $100,000 to $250,000 on $1,000. 

“Can you,” says the company’s visionary promoter, 
“put as a security anything more acceptable in your will’? 
No, if it is put in the will in order to let heirs know what 
a fool is and profit thereby. 

The chances are a thousand to one that whosoever put 
any money in these Founders shares will surely founder. 


INSOLVENT FROM INCEPTION. 


One Of The Charges On Which A Receiver For 
Guarantee Trust & Banking Co. Was Appointed. 

One of the allegations on which the application for a 
receiver was granted for the Guarantee Trust & Bank- 
ing Co. of Atlanta, Ga. was that the Guarantee Redemp- 
tion Co. out of which the present concern developed, 
was itself insolvent when its assets were purchased 
from Samuel E. Smith and H. S. Miles for a bonus of 
$250,000. This money these gentlemen kept. 

S. E. Smith and H. S. Miles continued to act as 
President and Secretary respectively of the Guarantee 
Trust and Banking Co. 

If this charge is.proven true then it becomes plainly 
evident that ths Guarantee Trust & Banking Co. from 
its very inception started as a water logged concern; 
with its bonds, which were represented to investors as 
a security wherein savings bank deposits could be safely 
placed, very much impaired. 

The state banking department of Georgia acted with 
too much indulgence towards the company when it 
permitted it to advertise in the general magazines that 
it was conducting its business under the direct supervision 
of the department. 

In Baltimore, where agents in the company’s employ 
sold a considerable amount of bonds, a protective commit- 
tee to act in behalf of the local bondholders has been or- 
ganized, but we fear that the only result the committee 
will accomplish will be to discover that the greater part 
of the money investors have tied up in the com- 
pany’s bonds has been dissipated by reckless land spec- 
ulation and by the payment of fat salaries and bonuses 
to its presiding officers. Here, certainly, is a case of 
locking the barn door after the horse has been stolen. 


LARRY SULLIVAN IS SELLING SYRUP NOW. 

From a report appearing in a Vancouver newspaper 
Larry Sullivan, the one time diamond bedecked, flashy, 
faro banking partner of George Graham Rice in the 
latter's palmy Goldfield days has finally taken to honest 
employment having accepted a position as a travelling 
salesman for a syrup concern. Sullivan may not wear 
diamonds as he once did as large as chestnuts but as 
long as the ex-faro banker sticks to his present calling 
he is certain to keep his corpulent person out of gaol. 








SECURITY 
0 ‘ RATE 


ERVICE 6 % 


Is what we offer you in our First Lien Real Estate 
Mortgages. They are placed only on income bearing 
property on a basis of 40% actual value. 

Interest and Principal remitted on due date by New 
York check. 

Eight Life Insurance Companies attest the soundness 
of these mortgages by purchasing in increasing volume. 

Write for list, information and references to 


REYNOLDS MORTGAGE CO., ®. 8. BISHOP 
FORT WORTH, TEXAS 

















Money market manipulations do not affect Calvert Mortgage 


Company 
PER CENT. 
CERTIFICATES 


A sound, non-fluctuating investment—always worth full face value 
and always both certain and regular in interest return 


Back of every dollar you invest there is invariably at least two 
dollars of carefully selected real estate security. 


These certificates are issued for $100, or even multiples of that sum 
They run for two years, and are then payable on demand at any time 


Interest checks mailed promptly every six months 
Write today for the Six Per Cent. Booklet. 


CALVERT MORTGAGE CO. 
CALVERT BUILDING BALTIMORE, MD. 


























AMERICAN PUBLIC UTILITIES GOOD SHOWING 
Both Gross and Net Earnings Reflect Continued Growth. 

The American Public Utilities Co. reports for gross 
earnings from operations for May of $166,933 against 
$137,896 in May 1912, a gain of $29,037 or 21.05 per cent. 
Operating expenses were $96,670, net earnings $70,263 
as against $50,210 for May 1912, an increase of $20,053 
or 39.94 per cent. 

For the eight months ended May 3lst, 1913, gross 
earnings were $1,569,486 as against $1,376,850 in May 
1912, an increase of $192,629 or 13.99 per cent. Operat- 
ing expenses were $849,350, making the net earnings 
$720,136 as against $615,567 in 1912, an increase of $104,- 
368 or 16.95 per cent. 

When the company was organized in 1912, it was 
estimated that the gross earnings would show an in- 
crease of 12 per cent. during the first year of its exist- 
ence. In only eight months of that period which included 
the worst portion of the year, the increase in gross earn- 
ings is approximately 14 per cent. After paying dividends 
on the preferred stock and the interest on $893,000 
standing bonds, the company earned during that eight 
months equivalent to 7 per cent. on the common stock. 


A WOMAN AND HER MONEY 


Hord’s Investment Guide 


has a splendid article treating on this very important subject. It is mailed to 
any address free upon request without obligation. Address 


W. D. HORD CO., INC. 
32 BROADWAY NEW YORK 


THE IRRIGATED FARMS MORTGAGE COMPANY | 


731-5 FIRST NATIONAL BANK BLDG., DENVER, COLO 


7 FIRST MORTGAGE LOANS 


Between $5.00 and $25.00 per acre on improved farms, 
free from all irrigation bonds, and producing crops of 
over $20.00 per acre. 



























All First Mortgages and First Mortgage Bonds 


which we offer for sale are owned by us and have been 
subjected to the most careful investigation to determine 
their absolute safety. We ask you to invest only after a 
personal examination has satisfied you as to the soundness 
of our judgment. 


LACKNER & BUTZ, SONS 


Bank Floor, 82 W. Washington Street 
Send for full descriptive list 
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THE SOUTHERN LOAN. 
By Carson M. Regan. 


The attention of the loan buyer has been only recently 
attracted to the possibilities of agricultural loans in the 
south. For many years following the war the south 
was neglected for the west by investors, either in land 
or in securities based upon it. Not only was the popula- 
tion lacking in enthusiastic efforts to advance their farm- 
ing interests, but the conditions of the lands was such 
that the northern farmer was not supposed to enter and 
attempt to make homes in the sense he understood the 
term. Within the past ten years there has been a mar- 
velous change in southern conditions and the farming 
industry of that section has gone ahead at great strides. 
The immigration from the south has brought to the set- 
tlement of southern lands men who are energetic and 
seek to make real farms instead of plantations. So along 
with’this has come the great need of capital, for the de- 
velopment of a farming state demands the same amount 
of capital that does that of a manufacturing enterprise, 
and the growth of a country means much borrowed 
money. The south is particularly fortunate in its soil 
and in the possibilities that go with a sufficient moisture 
to insure good crops. To be sure there are sections 
where the soil is light, and mountains take up some por- 
tion of the territory, but a vast amount of rich farm land 
suitable for fruit and grain raising exists, and this land 
is being taken up by the farmers who are desirous of 
farming in the way that the north has learned to farm. 
Along with this the agricultural experts and railroads 
have joined hands to instruct the people. The largest 
associations in America for corn growing, fruit raising 
and other developments of agriculture with prizes of- 
fered for the best results are in the south and the younger 
generation is taking an active interest in the development 
of the new idea in scientific agriculture. 


Are Mortgages Safe? 


The cold truth is that the northern investor has not 
yet been educated fully in southern loans. He is familiar 
with the west, with its wheat and corn and cattle, but the 
old idea cf the south remains and he still thinks of it 
as a pl. of plantations and negro prominence. Prob- 
ably it will take some years for the south fully to estab- 
lish itself as a desirable farm loan field. It has all 
the old prejudice to overcome and the work of the new 
generation of southerners is devoting itself to that end. 
In the cities are wide awake young business men who are 
taking up agricultural education with their customers 
and are endeavoring to instill into them the idea that 
there is a future for the grower of grain. The northerner 
is encouraged to come and see the country and to bring 
to the south the practical ideas that make the north 
prosperous in its farming sections. They are handling 
farm loans and their business is growing. The assur- 
ance that with the right kind farming there will be a 
real return in production is back of their offerings and 
they are trying to make the northerner see it. This is 
only a part of the new development that the south is 


making. The cities are growing remarkably fast and 
the development naturally spreads out to the surrounding 
country. So the south is becoming a good loan field 


and indications are that in the next ten years it will be 
one of the most prominent fields for farm loans in the 
country. It will require education and publicity to con 
vince the investor, but that will come in time. 

The interest rates in a new farm loan field are usually 
higher than in one well established and the south is no 


exception. For a time the rates will remain higher than 
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ISSUED AND OFFERED BY THE 





American Real Estate Company 
Grey are based on the ownership of 


select New York realty, and for nearly 
25 years have paid interest and principal on 
the stroke of the clock, returning to invest- 
ors over $] 1,000,000. 
Issued in these two convenient forms: 
6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 


paying interest semi-annually. by coupons and matur- 


; 
: 
; 
¢ 
f 
: 
: 
: 
: 
4 
: 
: 
: 
3 
H 
: 
: 
: 
i 
: 
; 
: 
: 
e 
¢ 
: 
: 
; 
; 
; 
e 
¢ 
$ 
: 
e 
e 
H 
: 
; 
e 
¢ 
$ 
: 
; 
; Manitt 
H ing in 10 years. 
$ 
: 
3 
e 
: 
; 
: 
H 
: 
: 
: 
: 
: 
: 
: 
: 
H 
e 
e 
: 
i 
$ 
: 
: 
; 
: 
5 
e 
$ 
: 
- 
~ 
e 
: 
: 






6% Accumulative Bonds 
Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 

compovnded annually for 10, 15 or 20 years. 
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American Real (state Company 


Sounded 1888 Assets, $27,202,824.19 
Capital and Surplus, $2,188,805.50 + 
527 Fifth Avenue Room 623 New York 4, 
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they will be later on. This is only the natural result of 
development. So the farmers will get their money and 
will improve their farms and we shall have a great loan 
field established that will appeal to the investors every- 
where. The southern farms are producing things that the 
old time planter did not dream of and are doing it with a 
fertility maintained through long years of less intensive 
farming than has been used in the newer states of the 
west. Southern farm mortgages placed through brokers 
of established reputation are to-day as good as those any- 
where and the investor who is disposed to make a little 
investigation can determine the truth of this with no diffi- 
culty. The farms will produce, the farmers are learning 
right methods and the south is getting its proper position 
in the world of agriculture. 
turn for agriculture mean an established farming popula- 
tion, and with colored help in abundance the energetic 
farmer can make his income sure. 


The possibilities of rich re- 


The south is a coming 
section and loan writers will do well to watch its progress. 


ONTARIO & WESTERN DOESN’T RESPOND. 

Although N. Y., Ontario & Western has resumed its 
dividend, such action might as well have been omitted so 
far as having any noticeably good effect on the stock. It is 
selling under 30. 


SouthernFarm Mortga ite 


YOUR SAVINGS 


IN ANY AMOUNT FROM $100 UP 
can be safely invested in our Farm Mortgage Bonds yielding 
64 net. 












HH We are offering for the investment of July funds $175,000 
lll out of a total issue of $375,000, secured by first mortgage on a 
!|} 20,000 acre plantation located only 16 miles from the city of 
| New Orleans, valued at $1,000,000 

The average annual production over a period of 12 years 


| has amounted to $348,000 and the net earnings have been two 
and one half times the amount necess to meet the interest 
| || charges and the serial installments of prince ipal combined 









This company endorses on each bond 1 enconditional guarantee 
of both principal and interes! 
Send ~seaghs uiar No 103 D 


New York, Chicago and Boston | 


Mortgage Securities Co. 


CAPITAL PAID IN" $600,000 
mamdies CENTRAL BUILDING 


New Orleans 
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STANDARD GAS & ELECTRIC STRONGER. 

Further strength is shown by both common and pre- 
ferred shares of The Standard Gas & Electric Co. since 
the June dividend was declared. A great deal of anxiety 
was felt recently by holders of these securities when 
unconfirmed rumors were circulated to the effect that 
the preferred dividend would be passed in June; some 
of the smaller holders were tempted to sell their stock. 
This liquidation resulted in the depression from which 
the stock is now recovering. The $3,000,000 6 per cent. 
collateral trust serial notes offered several weeks ago 
have been well received. According to the latest finan- 
cial statement the interest requirements for these notes 
are being earned more than eight times over. 














DODGE MFG. CO. GETTING ALONG WELL. 

From reports The Financial World has received from 
an authentic source business continues to be of an ex- 
cellent character with the Dodge Manufacturing Co., 
which maintains a large plant at Mishawaka, Ind. Or- 
ders filled for the five months are as good as for any 
previous five months in the corporation’s history. A 
good margin of earnings is reported after setting aside 
the full reserves for dividends and all interest charges. 
While the officers of the company are not looking for a 
material increase in industrial activity for the next few 
months, they have good orders on hand and substantial 
contracts in sight, with sales prospects fully up to the 
average. 





PACIFIC GAS & ELECTRIC FIRMER. 

Following the declaration of Vice PresMent Britton of 
the Pacific Gas & Electric Co., that the net earnings for 
six months are $400,000 in excess of the same period in 
the previous year, the shares of the company were firm- 
er on the outside market. In the recent decline in the 
shares, in anticipation of the passing of the dividend, 
good buying developed from the far West, where the tu- 
ture growth of the corporation’s business from the in- 
creased power expected when the large South Yuba and 
Bear River hydro-electric plants are completed is better 
understood than at this distance. The company recently 
sold $4,500,000 one year 6 per cent. notes preferring this 
form of financing to provide the capital to complete the 
improvements it is now engaged upon than to market at 
this time the $5,000,000 ten-year 6 per cent. debentures for 
which authority was granted by the California Railroad 
Commission. Had not the company, in which action it 
was supported by its bankers, found it advisable to apply 
the surplus earnings to its own account then dividends 
could have been paid as the earnings reported for five 
months were $1,158,614 over the preferred dividend leay- 
ing a surplus of $491,614 over what would have been 
needed for the common dividend. 

The shares sold higher this week than they could be 
bought for just before the dividend was passed. 


AUTO SALES GUM REPORTS DEFICIT. 

\n explanation of the low prices quoted for the Auto 
Sales Gum & Chocolate stock is found in the very poor 
annual report the company publishes. The net profits 
for the year were $44,017 short of taking care of the 
bonded debt, which stands at $3,930,600; rather large for 
a company engaged in the penny slot candy business 
lhe company also has a liberal stock capitalization, it 
standing at $6,000.000. No provision out of earnings for 


depreciation for the year was made. The company’s 
profit and loss surplus is $99,656. As for dividends on 
the stock, in view of the year’s discouraging results and 
the narrow surplus they are out of question, 





Competition 





We have some instructive data that would be of in- 
terest to stockholders or prospective purchasers of 


Standard Oil Company 
Securities 


Correspondence of Investors Invited 


Pouch & Co. 


14 WALL STREET, NEW YORK 


Members New York 
Stock Exchange 




















WE SPECIALIZE IN 


National Fuel Gas Co. Stock 
LOWN & ROSS 


10 WALL ST., N. Y. Telephone Rector 1608 





DAN PATCH NEARING A CLIMAX. 

It requires in all sixteen pages to chronicle in the Dan 
Patch News the progress made by the interurban line 
that M. W. Savage, of Minneapolis, Minn., has been build- 
ing now for a number of years. The Dan Patch News 
is filled with photographs illustrating different places 
where construction work is proceeding. 

The sixteen pages brim over with gushing promises 
of what the investor can expect, but are barren of all 
such vital information as would indicate what is at present 
the financial condition of the project; all facts that ought 
to be freely given the fullest publicity considering that 
for more than five years a steady campaign has been 
carried on to raise money for its construction. 

An interurban line that for a comparatively short mile- 
age requires so long a period to complete cannot truth- 
fully be said to be making fast progress. If it had a 
bright future ahead enough capital to finish it quickly 
ere this could have been raised alone in Minneapolis and 
St. Paul, two cities with wealth enough to provide all the 
necessary capital with comparative ease. 

According to Mr. Savage, Dan Patch is nearing the 
climax. It is getting there about as rapidly as a turtle 
reaches its destination. But that does not deter the 
promoter from still offering preferred stock in the road 
all over the country, throwing in with as a bonus and as 
a bait a generous supply of common stock. 





THE MAGNOLIA OUSTER SUIT. 

The Oil City Derrick has come to the conclusion that 
behind the suit to oust the Magnolia Petroleum Co. from 
doing business in Texas, lies a quarrel among the lead 
ing oil companies and that the action therefore could 
more properly be called a private one than one brought 
in the interest of the people of the state. This informa- 
tion The Financial World imparted some time ago. 


NORFOLK & WESTERN’S SMALL GAIN. 
Greater operating and maintenance cost reduced the 
increased gross earnings of $376,612 the Norfolk & West- 
ern reported for May to a bare net gain of only $442. In 
May operating expenses rose to 67.20 per cent., against 
63.94 per cent. for the corresponding month in 1912, and 
the greater part of the increase is found in the cost of 
conducting transportation, for which no doubt the un 
usual flood conditions during the Spring months wer 
more or less responsible. But as the road has already 
reported for the eleven months of the present fiscal yea 
an increase in its net income of $1,542,121 over last year. 
there still remains a substantial margin to earry to the 
road’s surplus account after making allowances for thi 

present 6 per cent. dividend on the common stock. 
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THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to July 11, 
the time of going to press. 





A RECORD DULL WEEK. 


If there was any expectation that a part of the large 
volume of capital which is usually distributed around 
the mid-year in the form of dividends and interest by 
corporations would find its way into stocks, the market 
failed to reflect it. The standard stocks which usually 
indicate with a considerable degree of accuracy the gen- 
eral tendency of investment markets have been more or 
less dull and inert all the week. 


While the price movements in many instances have 
fluctuated in a decidedly substantial way, they mirror 
if anything the narrow sphere in which the entire list is 
operating; when such a stock as American Tobacco on 
200 shares advances 6 points, Vulcan Detinning preferred 
on 100 shares breaks 8 points, National Biscuit on 100 
shares declines nearly 5 points, it allows for no other 
interpretation than that in the absence of an investment 
demand the seller must take what he can get. 


The week’s news, taken altogether, was not of such a 
character as to impart even the slightest bullish senti- 
ment to the stock market. While the Government re- 
port shows an excellent crop outlook, and prospects 
of a bumper harvest, the copper producers figures, on 
the other hand, conclusively proves the lethargic condi- 
tion of trade. Another sign which is not favorably re- 
garded is the resumption of gold exports. 


The Interstate Commerce Commission’s report on the 
New Haven has had a general bearing on the market, not 
so much on account of its condemnation of the New 
Haven management as in the recommendations it made 
indicating a policy which if adopted by Congress might 
mean trouble later on for our leading railroads, for the 
Commission recommends that the railroads should not 
be permitted to own stocks in other railroads or in any 
traction lines, or any other properties not directly in- 
volved in their own operations. If this policy were car- 
ried out a great deal of unscrambling would become neces- 
sary to separate our railroads from their interests in 
other properties. 


Money continues tight, and the bankers do not expect 
any easement in this direction throughout the year, an 
opinion the correctness of which is more or less borne 
out by the continuation of the policy of our large corpora- 
tions to raise what capital they require through the sale of 
skort term securities at unusual high interest rates. 


Still it must be taken for granted that under the cir- 
cumstances the market is acting much better than 
might prove the case were the market not so thoroughly 
liquidated as it at present seems, when bear attacks do 
not seem to succeed as readily as they did some months 
ago. It is the opinion of shrewd observers that before 
the market can get out of its rut and enter into a sus- 
tained period of rising prices the outlook for business 
must materially brighten, prospects for easy money be 
more of a certainty, tension abroad must lessen and the 
trainmen’s demands be settled without a strike. 


The Pittsburgh bank failure had no effect, as it was 
an entirely localized trouble. 
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Members New York Stock Exchange 


Investment Bankers 


71 Broadway New York 


Eastman, Dillon & Co. 
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THE SITUATION ON FRIDAY. 


The most characteristic feature of to-day’s trading was 
the unusual dullness, for only 64,000 shares in all were 
dealt in, and outside of the movement of a few specialities, 
the net changes in quotations were fractional. The day’s 
total was the smallest recorded since May, 1896. New 
York Central and Chesapeake & Ohio made new low 
records for the year. 

















B. & O. 


The final report of the Baltimore & Ohio for the 12 
months ended June 30th, indicates that the 6 per cent. 
dividend was earned with a surplus left over of approxi- 
mately $1,600,000, or $600,000 less than in the previous 
year. While the gross touched $100,000,000, and puts the 
B. & O. in the class of roads of which there are only five 
whose gross earnings cross the amount, the net fell off 
considerably, as it was necessary during the year to spend 
about $3,000,000 to repair the damages caused by the 
Spring floods. 


CHICAGO & ALTON. 


At first glance the decrease of $1,047,990 in net earnings 
reported by the Chicago & Alton in eleven months ap- 
pears discouraging. However, that is not the case. The 
Union Pacific which has a heavy investment in the prop- 
erty and has recently advanced considerable money is 
behind the Alton, and a policy has been adopted to pour 
back into improvements as much as gross earnings will 
stand. Eventually the Alton will derive the full benefit 
from its unusually liberal expenditure on maintenance. 


CHESAPEAKE & OHIO. 

Until it is definitely known what is to become of the 
C. & O. five per cent. dividend the stock can hardly expect 
to recover much from its present low price. A certainty 
can be properly faced, but the contrary leads to a gradual 
transformation in the human mind from hope to fear. 
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FRISCO. 


The usual dividend on the first preferred stock of the 
St. Louis & San Francisco payable at this time was not 
declared nor has it been expected since the road went into 
receivership. Speculation in the Frisco stocks will large- 
ly resolve itself henceforth around the expectation or 
fear of what action regarding them is taken in a reorgan- 
ization of the property. In the past few days the stocks 
have advanced a little in price but speculation in them 
has almost died down. 


KATY. 


Earnings on the Missouri, Kansas & Texas continue ex- 
cellent, the net having increased in eleven months by 
$2,474,088 and for May $82,077. For the Katy also the 
crop outlook is highly encouraging, but it will require 
better markets to find proper expression for the improve- 
ment in the road’s shares. 


NEW YORK CENTRAL. 


On a rumor of pending financing New York Central 
turned soft and sold around 95. A resolution in the 
Senate calling for an investigation into the Central plans 
of replacing Lake Shore’s collateral 3% per cent. bonds 
with a general mortgage 4 per cent. security tended also 
to exert a reactionary influence, but serious minded people 
anticipate little trouble in this direction from Washington. 


NEW HAVEN. 

The Interstate Commerce Commission’s drastic report 
did not help New Haven stock at all, nor did it result in 
much harm for it already has dropped considerably in 
price. What may ve the outcome of the commission’s 
recommendation that the road divorce itself from its trol- 
ley and steamship connections is a matter which may 
seriously puzzle the shareholders. To read the commis- 
sion’s report without knowledge of who the subject of it 
was, one would naturally consider that this body was deal- 
ing with some large get rich quick scheme. How lowly 
the New Haven has fallen after so many good years. 


PANHANDLE. 

Holders of more or less inactive stocks, who are forced 
to sell in the present narrow market, are.often compelled 
to accept.a sharp loss on their securities. In the case of 
the Pittsburgh, Cincinnati, Chicago & St. Louis Ry., this 
disadvantage was emphasized when, on the day of the 
financial trouble in Pittsburgh, the stock declined on a 
few sales nearly 6 points. Forced liquidation was alone 
responsible for the abrupt break for the earnings of the 
road are more than sufficient to take care of all its re- 
quirements. 


ROCK ISLAND. 


With one month missing Rock Island earnings if main- 
tained on the present basis will show a surplus available 
for dividends between 5 and 6 per cent. This is a some- 
what better showing than for the previous year, but the 
road is not expected to increase its dividends out of 
which is paid the interest on the outstanding collateral 
4 per cent. bonds. This, of course, precluded all consid- 
eration for dividends on the Rock Island preferred, which, 
were it not that the voting power and control of the 
holding company is vested in that stock would sell lower. 
\s for the common stock it is almost a hopeless specu- 


lation. 


UNION PACIFIC. 

Union Pacific is still under a blanket and will possibly 
remain under restraint until its holdings in Southern 
Pacific finally find a permanent lodging. What disposi- 
tion will be made of the money realized on Southern 
Pacific has not yet been decided but it will be invested 
somewhere where the return will equalize the loss of the 
Southern Pacific dividend. 
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AMERICAN SMELTING & REFINING. 

Some strikes at important copper mines which have 
forced a curtailment of operations at smelting plants and 
the troubles in Mexico continue to have a restrictive in- 
fluence on the buying of American Smelting & Refining 
shares. The bears have not ceased their onslaughts, and 
there has been a repetition of the weakness seen earlier in 


the month. 


AMERICAN TEL. & TEL. 

The ghost of a government suit stalks occasionally be- 
fore the American Tel. & Tel. shareholders. Such a rumor 
was sprung this week and falling upon a nervous market 
had the effect anticipated by the bears. A suit may come. 
In the present investigating temper prevailing at the 
capital none of the large corporations are out of danger, 
but the majority of users of the telephone if asked in 
what respect the company is a monopoly they most likely 
will assert in the excellency of its service. There is 
such a thing even in this age of a good monopoly. 


GREAT NORTHERN ORE. 

Pittsburgh, where Great Northern Ore certificates are 
held in considerable amounts was a large seller this week, 
and in consequence of this liquidation the stock was 
more or less off in price. Great Northern Ore’s cash 
box must by this time contain enough cash to permit 
its custodian, James J. Hill, to dig into it again for 
enough money for another dividend. 


NATIONAL BISCUIT. 

Considerable attention was attracted to National Bis- 
cuit common stock when on a selling order of a few hun- 
dred shares it sharply declined nearly 5 points, touching 
the price of 110. The stock pays 7 per cent., but there 
are other good stocks also paying the same rate, behind 
which there is a longer dividend record, now selling as 
low as National Biscuit, so that the stock in declining as 
it did on Thursday sought a level more consistent with 
the scrutinizing demand existing at the present time 
among investors. Then, also, National Biscuit has no 
longer the field to itself, as much as it had in the past 
Aggressive competitors have sprung up who are success 
fully poaching upon the company’s preserves. 
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U. S. STEEL. 

U. S. Steel stock appears to have struck a dead level, for 
it has not varied much from around a price of 52, where 
it has hung for the most part of the week. Paying 5 per 
cent., Steel at 52 netting nearly 10 per cent. per annum 
would have a tendency to attract considerable speculation 
were it at all certain that the corporation would maintain 
the rate, but over the dividend hang a number of threaten- 
ing clouds. The unfilled tonnage in June decreased 
over 500,000 tons, which when expressed in dollars, means 
considerable loss in revenues for the corporation, and the 
dissolution suit acts as a further bar against extensive 
outside buying of Steel common. It is not believed if the 
Government wins its suit, and the Trust must dissolve, 
that the outcome of such a dissolution will turn out as 
pleasant and as profitable to the shareholders as happened 
when the Tobacco and Standard Oil Companies unscram- 
bled themselves. 


VULCAN DETINNING. 

The newspapers have incorrectly reported that the di- 
rectors’ meeting to take action on the preferred dividend 
of the Vulcan Detinning Co. has been postponed until 
next week. No definite date has been decided on for the 
meeting. We learn that the company’s business has turned 
out poorly, so far this year, owing to a weak tin market 
and generally bad trade conditions. If the American Can 
Co. would settle with the Vulcan Detinning for $600,000, 
the amount of the judgment, it not only could pay the div- 
idend due now, but also the accumulated 21 per cent. which 
comes to $315,000. On a 100 share sale the preferred stock 
declined over $8. The stock has a very narrow market, 
which is not benefited any by doubts about the dividend. 





COPPER PRODUCERS’ FIGURES. 
Stocks Decrease Because Production Drops Off. 

The much heralded Copper Producers’ Report appeared 
this week, andas forecasted showed a decrease in copper 
stock on hand of 14,569,619 pounds. The reduction, how- 
ever, came not from any increased activity in the copper 
industry, as domestic consumption likewise fell off about 
13,000,000, and the copper mines produced about 20,000,000 
pounds less copper. If the Copper Producers figures tell 
anything, they tell of the efforts made by the producers 
to keep stocks within bounds, and in conformity with 
general conditions by shutting down mines here and there 
or curtailing production where they can. The exports 
of copper continue heavy, but there is no good ground to 
believe that there is any greater demand for copper abroad 
than there is at home. A proof that the copper business 
is in a state of lethargy, a statement which will go uncon- 
tradicted, is that even the recent concession made in the 
price of the red metal has not succeeded in enlivening the 
demand for it among domestic consumers. 





BRITISH COLUMBIA COPPER. 

The extraordinary expenditures the British Columbia 
Copper Co. is making, and which average about $20,000 
monthly, are already bearing fruit, as the report is pub- 
lished that to date nearly 1,500,000 tons of copper bear- 
ing as high as 3 per cent. in metal have been developed 
on the properties the company is holding under option.. 





COMMERCIAL PAPER AT LOW EBB. 

One of the New York newspapers, describing one phase 
of the present financial situation, says that commercial pa- 
per is absolutely at a standstill and note brokers have noth- 
They say that the past three days have been 
the worst they have experienced in months. Prime com- 
mercial paper, in some cases, has been offered at more 
than 6 per cent., without finding any takers, and some 
mercantile houses, it is reported, are having difficulty in 
reenwing their loans with the banks. 

And yet, no one should marvel at such a state of affairs. 
Commercial paper cannot very well move briskly at low 
rates when great railroad corporations are paying as high 


ing to do. 


as 7 per cent. for one year loans. 





New York State Notes 


Dealt In 


Inquiries Invited On These and Other 
Standard Issues 


Renskorf, Lyon & Co. 


New York Stock Exchange 
hw yor me E-pehanee 
Chica ~ ‘Board of Trade 
New Orleans Cotton Exchange 
Associate Member 
Liverpool Cotton Association 


43-49 EXCHANCE PLACE, N.Y. 


Members 











FRITZ VON FRANTZIUS BEN MARCUS 


122-124 S. La Salle St. Corn Exchange Bank 
Chicago Building 


VON FRANTZIUS & CO. 


BANKERS AND BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


BONDS 





STOCKS GRAIN 





VENNER’S INTERBOROUGH CAMPAIGN. 


The advertising being done by C. H. Venner & Co. to 
deter investors from buying the bonds or stocks of the 
Interborough Rapid Transit Co. or the Interborough- 
Metropolitan Co. is not attracting any undue attention. 
The Interborough-Metropolitan appears to take Venner’s 
campaign too seriously, as is apparent from the expense 
the company has gone to in publishing in booklet form, 
the answer made by the attorneys for August Belmont in 
the libel suit Venner brought against the presiding genius 
of the Interborough Rapid Transit Co. This pamphlet, 
equal in size to a large book, has been widely distributed. 
It contains the complete history of the long series of 
suits started against corporations under the auspices of 
Venner. The Belmont reply, when carefully read, arouses 
at once the suspicion as to the sincerity of Venner’s law 
suits. As it is, too much importance is being given to 
Venner & Co.’s activities, since the public has not taken 
the warnings seriously. 





We Deal in 


Amer. Water Works & Guar. 


COM. and PFD. 


and underlying issues 


Gilbert Eliott & Co. 


37 WALL ST., NEW YORK. Tel. Hanover 6110 




















THE NEW HAVEN MATTER 


Discussed in the Weekly Letter. Copy will be furnished 
on request. 


THOMAS GIBSON 29 Broadway, New York 





To Reach the Investor in 
New England Advertise in 


THE BOSTON HERALD 


Sample Copy and Rates on Application 
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PRAIRIE OIL RAISES PRICE. 

The Prairie Oil & Gas Co. has raised the price on 
crude oil in Oklahoma 5 cents a barrel, which is about 
the highest figure ever reached in that state. Strange 
to say that considering the raise, and the top-notch 
price which oil is bringing at the wells, the output re- 
mains as large and possibly larger than at any time since 
crude oil was selling at 88 cents as it did in the past 
few months, and it was thought when the advance in its 
price was made, that the demand would fall off. Other 
companies which are expected to meet the Prairie’s ad- 
vance are the Texas Co., Waters-Pierce Oil Co., and 
the Gulf Petroleum Co. The Prairie Oil Co. does about 
60 per cent. of the oil business in Oklahoma. 
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BACK IN THE MISSOURI FIELD. 


With the gate down and a free field again to do busi- 
ness in Missouri, the stockholders in the Standard Oil of 
Indiana anticipate a considerable increase in their cor- 
poration’s earnings. The Standard Oil of Indiana was 
one of the first of the segregated Standard Oil compa- 
nies to hold a melon feast and it was a barbecue which 
will remain long alive in the memory of the company’s 
shareholders. The company is pushing a new product 
“Motor Spirits” vigorously and meeting with consider- 
able success, sales for April alone reaching over 1,000,- 
000 gallons. 


POPE MFG. MAY PASS DIVIDEND. 

The preferred stock of the Pope Mfg. Co. shows no 
tendency to recover from its recent weakness, and dealers 
in outside stocks tear that there is a possibility of the 
company passing the dividend on the preferred stock. The 
stock has declined since March from 80 to between 35 
and 36. 


SPEER REVEALS HIS HAND. 
Comes Out Actively for the Minority Idaho-Oregon Light 
& Power Bondholders. 

Holders of the Idaho-Oregon Light & Power Co. bonds 
are advised in a letter by Mr. G. S. Speer, vice-president 
of the Trowbridge & Niver Co., to deposit their bonds 
with the independent committee recently organized, of 
which Mr. A. W. Priest is the chairman. 

In his letter Mr. Speer intimates that there will come 
out some interesting developments as a result of the 
investigation the committee he helped organize expected 
to conduct. Mr. Speer is the last person who has a 
moral right to cast aspersions on any individual or set of 
them. He occupies not a glass house, but a conservatory 
each pane of which represents an unfilled promise to in- 
vestors. 

It was Mr. Speer’s firm which originally sold these 
bonds to investors. Of this he is well aware. It may 
not be generally known that Mr. Speer was in New 
York and agreed to the plan drawn up by interests in 
the East, but changed his mind suddenly upon his return 
to Chicago. 

The independent committee should be accorded every 
facility for investigation, but unless it possesses the finan- 
cial resources to carry out a different plan more equitable 
to the stricken bondholders, they are not acting justly 
to the few security holders whom they represent by rais- 
ing objections. 

Helping Mr. Speer in his scheme will gain nothing for 
Nor should bondholders put much faith 
They must 


the committee. 
in Mr. Speer’s innuendos of wrong doing. 


judge him by the many promises the concern of which he 
is the presiding genius has broken. 
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CONSOLIDATED COPPERMINES’ FINANCING. 


The Giroux Copper Co., now having merged with a 
number of other copper mining companies under the 
name of the Consolidated Coppermines Co., new financ- 
ing to the extent of $2,500,000, which was a part of the 
merger plan, is announced in the form of 7 per cent. 15- 
year convertible bonds. Stockholders are given an op- 
portunity to purchase these bonds at par in proportion 
to the number of shares they hold. In an effort to make 
the bonds as attractive as possible shareholders are al- 
lowed the privilege of paying for them in four install- 
ments. A syndicate has agreed to underwrite what 
bonds the stockholders fail to take. More than likely 
the syndicate will have to assume a considerable part of 
the new financing, considering the Giroux Copper has 
turned out such a disappointment for so many years. 


LAKE COPPER WEAK. 


A stock like Lake Copper that at one time sold as 
high as 49 and is now down to 6 tells its own story of 
the disaster that follows reckless manipulation based 
solely upon expectations. When Lake Copper was in its 
zenith it was described as one of the richest copper 
mining propositions in the Michigan peninsula. Of late 
the underground workings have not shown up in a 
manner confirming former optimistic expectations which 
were widely disseminated while the campaign to distribute 
stock was going on. In fact, the present low price of 
Lake Copper, if it reflects anything, indicates the possi- 
bility of an early assessment to raise fresh capital to con- 
tinue development work. 


TUOLUMNE COPPER A DISAPPOINTMENT. 


Failure to declare a dividend contributed to the decline 
in Tuolumne Copper to one dollar a share. Not enough 
funds are in the treasury for this purpose so the com- 
pany’s official declared. A special meeting of the stock- 
holders has been called for August 18, when they will be 
asked to authorize an increase in the capital to $1,500,- 
000 almost double what it was before. The company 
proposes to acquire the property of the Butte Main Range 
Mining Co., also the Pilot Butte provided that company 
is willing, and Colusa Leonard. It was the exploitation 
of the latter company that landed the stock exchange 
firm of Tracy & Co. on the rocks. 

Just how the new property is to help the old company is 
not made clear. 





LA ROSE AND NIPISSING BRANCHING OUT. 


Arrangements have been entered into between the Nip- 
issing and La Rose Mining companies to purchase equally 
a share in an option on the Plenarium property in Por- 
cupine. With these two companies venturing outside of 
Cobalt for new properties to replenish their own ore 
reserves some doubt is raised whether or not their man- 
agements have not arrived at the conclusion that their 
own district is lacking in new and likely mining pros- 
pects. Both La Rose and Nipissing have established ex- 
cellent dividend records, but the low quotations for 
their shares indicate the depletion of their present ore 
reserves. Mines are at all times liquidating propositions 
and unless they can replenish their available ore bodies 
through new properties a day must come when dividends 
must cease. Mines cannot thrive upon their past reputa- 
tion. Even the Comstock lode rich as it was finally 
petered out. 
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‘NEW LOANS 


Notice of Sale 
of Bonds 


Sealed proposals will be received at the 
Office of the Auditor of the City of Akron, 
Ohio, until 12 o'clock, noon, July 18th, 
1913, for the purchase of bonds of the said 
City in the aggregate sum of $1,250,000.00, 
issued for the purpose of extending and 
enlarging the Water Works of the City of 
Akron. 

Said bonds are dated on the first day of 
May, 1913, and run for a period of thirty 
years, bearing interest at the rate of 4% 
per cent. per annum, payable semi- 
annually, and payable at the Office of the 
City Treasurer. 

All bids must be for the total number 
of bonds advertised and state the gross 
amount of bid and accrued interest to 
date of delivery, and must be accom- 
panied with a certified check payable to 
the Treasurer of the City of Akron, for 
one per centum of the amount of bonds 
bid for 

The City reserves the right to reject 
any and all bids. 

June 17th, 1913. 
JAMES McCAUSLAND 
City Auditor. 








FEDERAL RESERVE ACT. 

The publication in pamphlet form 
by The Fourth National Bank of New 
York of the complete text of the pro- 
posed act to provide for the estab- 
lishment of Federal Reserve Banks by 
the Government is very timely, as this 
act will come up for considerable de- 
bate on the part of both branches of 
Congress this summer, before it is fi- 
nally enacted into a law. Bankers in 
general are very much interested. The 
Fourth National Bank review will en- 
able its correspondents to closely fol- 
low the debate in Congress on this pro- 
posed reform in our currency. 





HUDSON & MANHATTAN RAILROAD COMPANY 
READJUSTMENT OF DEBT 


To the Holders of Certificates of Deposit of Guaranty Trust Company of 
New York, representing Four and One-Half Per Cent. Mortgage Bonds 
and Preferred and Common Stock (including Voting Trust Certificates 
therefor) of HUDSON & MANHATTAN RAILROAD COMPANY, 

and 

To the Holders of said Bonds and Stock: 

Over 9814% of said bonds and over 954% of said stock having assented 
to the Plan and Agreement for the Readjustment of Debt of Hudson & Man- 
hattan Railroad Company dated January 14, 1913, and the issue of the new 
securities thereby contemplated having been approved by the Public Service 
Commission of New York and by the Board of Public Utility Commissioners 
of New Jersey, the undersigned Readjustment Managers have declared the 
Plan effective and operative. 

A call is hereby made upon such owners of the preferred capital stock and 
of the common capital stock of Hudson & Manhattan Railroad Company 
(or voting trust certificates representing such stock) who have deposited, or 


who shall deposit, the same under said Plan and Agreement, for the pay- 
ment of $8.50 per share of such deposited stock (or voting trust certificates) 
contemplated by said Plan and Agreement. Such payment should be made 
ON OR BEFORE AUGUST 1, 1913, at the office of GUARANTY TRUST COM- 
PANY OF NEW YORK, No. 140 Broadway, New York, or at the office of the 
American Trust Company of Boston, Massachusetts, or at the office of the St. 
Louis Union Trust Company of St. Louis, Missouri. Certificates of deposit 
should be presented at the time that payment is made in order that a receipt 
for such payment may be stamped thereon. Deposited stock (or voting trust 
certificates) in respect of which such payment is not made on or before the 
date aforesaid may be forfeited to the Readjustment Managers pursuant to 
the said Plan and Agreement. 

In order that the holders of undeposited bonds and stock may have an op- 
portunity of cooperating in the Plan and of becoming entitled to its benefits, 
the time for the deposit of bonds and stock has been extended until August 
1, 1913. 


KUHN, LOEB & CO. 
ROBERT FLEMING & CO. 
HARVEY FISK & SONS 


Readjustment 
Managers. 


July 12, 1913. 





DR. VON HAGEN PLEADS IGNORANCE. 


get-rich-quick blind pool and served a term in the peni- 


His Former Close Connection with Roach & Co. Con- tentiary at Stillwater, Minn. 


veniently Forgotten. 


Here are facts which any man jealous of his reputation 


When Dr. Hugo Von Hagen’s attention was called to could have easily discovered. 
an article in a former issue of The Financial World ee 


in connection with his newest offering of stock in the 
Thompson Coal & Brick Company, he protested that he 


AMERICAN WATER WORKS & GUARANTEE CO. 


In view of the receivership of the American Water 


should not be held responsible for the sins committed Works & Guarantee Company, there is considerable in- 
against investors by H. N. Roach & Co. Dr. Von Hagen terest in the companies controlled by this holding com- 
says he was ignorant of the reputation of those asso- Pany, and the extent of the authorized and outstanding 
ciated with Henry N. Roach during the time this crooked obligations of its own, as well as its subsidiary companies. 


outfit was selling stock in his different and varied coal 


They are as follows: 
Preferred Common 


enterprises. ; ; Companies. Stock. Stock. Bonds. 
The doctor is credited with the usual amount of intelli- Am. Water Wks. & Gr. Co.$10,000,000 $10,000,000 ........ 

; : Arkansaw Water Co...... 5 ude 750,000 $2,098,000 

gence. Consequently his excuse is a lame one. Belleville Water Supply Co. ........ 750,000 531,000 
Birmingham Water W. Co RT ee 1,500,000 4,283,000 


T a . . 
Dead men tell no tales. Henry N. Roach has been City Water Co., Chatt, Tenn. 


_. . go Ry Water CO., UNAll, TOMN. ...-2006 1,500,000 2,329,000 

buried for some years now in Arlington Cemetery. Con- City Water Co, E. St. L Mar. * 
sequently he cannot deny or affirm any statements now City , fo of ie 4,000,000 3,257,000 
made by Dr. Hugo Von Hagen in his own defense; but cn we. ae patinh aig pg tt oee.nee 
to hear from Henry N. Roach is not necessary. Dr. Von Clinton Water Works Co alate 125,000 528,000 
7 : Connélisville Water Co.... ...cescce 250,000 509,000 
Hagen does know that he was interested in the promo- City of New Castle W. Co.. ........ 600000 963,000 
tion and the sale of the Northern Coal Co. stock, Great do en aoa y |e P ve eames Boy ney Prey tes 
Northern Coal, Kent Coal, Crown Coal, and finally the Joplin Water Works Co.. PELE 1,250,000 963,000 
Canadian Consolidated Mines Co., Ltd., which absorbed cme A emda So. gh lll dea don'oce een 64 
all the other coal companies, and which continued to sell ee ae yop) abate as woes 
tock | By go ane ee eee 
What became of all the money raised through Roach Monongahela Valley W. Co. .......: 250/000 410000 
& Co. through the sale of stock in these companies? bh tag Me he ~ a a? ake soaveee te ee 
Or has Dr. Von Hagen forgotten the excursion he made St. Joseph Water Co....... pics: 4,000,000 3,363,000 
in the company of investors under the supervision of Sretgport Water Wks Col <1: /ageeee a aseigee 
Henry N. Roach & Co. to the coal fields he claims to 1 Sw ie npticed a se0.eee 1.984006 

own in the Dominion of Canada? Throughout the time Twin Falls, Oakley L & pore és 
Henry N. Roach & Co. were selling stock in these differs pyin falls. Norih’ Side L naeeee —e ee 
ent coal companies Dr. Von Hagen must have known an then Be a a? ees 1,000,000 3,851,000 
of the exaggerated statements made in the advertisements ‘Water Power Co........ . 1,500,000 2,700,000 
published in connection with the sale of stock, which bo ra a + Ft. beach 50000 Fe aoa 
exaggerations appeared in Henry N. Roach & Co.’s house Waet Benn is Sas Hime Lat ete 1 Pens 
organ, “Roach’s Financial Facts.” West Penn Traction Co.. 1,625,000 6,500,000 7,449,500 
Surely even a blind man would have known in what [ote "2" & a a ORES ee 7011,000 
company he was travelling when in the company of The California-Idaho Co... ........ 10,000,000 5,828,000 


Henry N. Roach, who had as one of his partners “Pea- 


4,000,000 9,493,000 
3,000,000 1,000,000 


i Sette Cee Mee... on scee ace 
Idaho-Southern R. R. Co... 





nut Robinson.” The latter was convicted for running a - $21,122,0000 $82,457,400 $80,843,000 
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MARCONIGRAMS 


Messages to Great Britain and Ireland, “ Via Marconi,” 
are accepted at all offices of the 


WESTERN UNION TELEGRAPH CO. 


RATE FROM NEW YORK, 15 CENTS PER WORD 
Deferred messages in plain English at half rate. 











NEW YORK STOCKS 





ney 11, 1913 
igh Low Close 








Amalgamated Copper.........-. 64 63% 635% 

TE cdviatnabehawheae-idt Ghton 27% 27% 27% 

Am Can iy Bebe a senasectovdeccces 87 863% 867 

Am Car - 41% 414 41% 

Be, BOD AEB sco ccccccencocesses 21 21 21 

A Linseed pf.......--+++-++- oooes SOE SS 23% 

A MM Cap ...ncccccccccvccccccccee ted 8 8 

Bate BNR ccc vccccccecccse ceeene 61% 60% 60% 

(|, CEES 126% 126% 12634 

BEGAEEER, 0 cccccoccscesugeccceses 32 32 32 

ans Spaces aghatche ce 95% 95 9534 

SS F Oa 864% 86% 86% 

Canadian Pacific..............+. 21134 211% 211% 

Ches & Ohio 51% 51% 51% 

shi N W ‘ , 

CM & St P. 

Chino Cop 

Col South.. 

Cams GOB. .cccce ccccccccccecccs 

TD 6c wcccccceccceccegeceecsocas 

Gen Electric 

Gt North pf 

LG Gidanns caktnensne 8 ; 

THD Catt .2cc ccccccgecccccccccccns 

BAG BMROE Bl. ccs scccccvcccseses 37 37 37 

DRGEEER on ccccesscnnconsesecce 14% 14% 14% 

TIEN. .  necesedesascdaceeson 26 26 26 

Miamia Cop......--- --- ss 20% 205% 20% 

he EIR RE 121 121 121 

BO TE Be TeRiscccccccccccccccccccs 20% 20% 20% 

M K & Tex, pf 56 56 

EE SE ER 

ED CONE. a cccccccccevescees 

ee RR 

NY NH &H 

Now & Weat...-.-ccccccccccccces 

North Pacific... . 

TE ices cuanvassnceacneaes 

ctcacdnsecesemnnt 

Pullman. ... ~~ .-seescesceseecees 153 153 «(1538 

Reading.....~---++++++eeeeeeeee 15634 156% 156% 

oy Fatamd pf... ..ccccccccees 254% 25% 25% 
WE vena. Fa 0cdsnevadccarcceses 4% 4% 4% 

St Rn cavicdcacsanchiate 6% 6 6 

Southern Pacific........-+-+++-+ 92 905, 90% 

Bowtie Bey Co. 2... ccccccccccccess 20% 203, 20% 

Union Pacific..........+.- +++. 145 144% 144% 

U § Rubber pf.........ccccceeee 104 104 = 104 

I od bide unarondbeckts 525% 52% 525% 

U S Steel pf. ......cccceeess .----104% 104% 10454 

von Cap. .rcccccscccccccscccces 42% 42 2 

er sececee 2HKeOCSMC(‘é HS 

"Ex-dividend. 





$100 BONDS 


Quotations furnished by John Mulr & Co. 
74 Broadway, New York 


id. Offer oat. 
Imperial Chinese Gov't, Reg. 54,1951. .. 
Cent. Ver. Ry. Ist, 44, 1920............ 3 85 
Chic. B. & ’ Denv. Ext., 44, 1922..... 98 ‘ 
Chic. M. & $ t. P. Conv., 4%, 1932....101 102% 
Col. & So. Rfdg. & Ext., 444, 1935....... 91 93 
Keo. & Des Moin Ist, 54, 1923......... 95 98 
M., K. & T. Ist & Rfdg., 44, 2004....... 70 72% 
Morris & Essex, Ist, 74, 1914.......... 102 me 
Nat'l Rys of Mex. Gen. S. F., 44, 1977.. .. 75 
Ie Mex. P. L., 4s, 1957.. . 82 
yreen wood Lake. 1st. 5s. 1946 “101% 105 
N.¥.,N.H & H. C. D. Cs., 334, 1956... 81 
N. Y., N. H. &H.C. D. 64, 1948....... 117 119 


Norfolk & Western Ist, com, 44, 1996.. 9144 93% 
San Fran. Term. Ist,(So. Pac.) 44,1965 84% 


Virginian Railway Ist, 54, 1962........ 96% 9734 
American Ice Securities Deb, 64, 1925.. = 

Am. Tel. & Tel. Coll. Tr. Ctfs , 44, 1929. Hs 
AmTel&TelCollConv"‘W.1."'4 4 1933. 101 101% 
Laclede Ga Ist, 54, 1919............... uw tt. 
Central Leather Ist, 54, 1925........... 13 

General Electric Deb., 344, 1942........ 77 

Int. Steam Pump Ist, 54, 1929......... }-- 


N. Y. Air Brake, Ist Conv. 64, 1928... 93% ee 
Liggett Myers Deb., Reg. 74, 1944..... 116 117% 
i ett & ers Deb., ase. 54,1951... 97 98 


i Lorillard Deb., Reg. ia 1951. 95 
Portland Rv Lt. & P. ist = 54, 1943 96% 4 
New York City, new, 4444, 1963. - 99% 100% 





NO FAVORITISM. 

The advice I received from The 
Financial World about a year ago 
saved me from quite a nae loss. 

W. A. P. Morris. 





DIVIDENDS 





AmericanTelephone & Telegraph Co. 


A dividend of Two Dollars per share wili 
be paid on Tuesday, July 15, 1913, to stock- 
holders of record at the close of business on 
Monday, June 30, 1913. 

WILLIAM R. DRIVER, Treasurer. 


ELECTRIC BOND AND SHARE Co. 

PREFERRED STOCK DIVIDEND NO. 33. 

New York, July 9, 1913. 
The regular quarterly dividend of one and 
one-half (144%) per cent. on the Preferred 
Stock of the ELECTRIC BOND AND SHARE 
COMPANY has been declared, payable August 
1, 1913, to stockholders of record at the 
close of business July 19, 1913, on which 
date the transfer books will close and re- 


open August 1, 1913. 
H. M. FRANCIS, Secretary. 
UNITED STATES REALTY & IMPROVE- 
MENT CO. 








111 Broadway, New York, July 8, 1913. 
At a meeting of the Board of Directors of 
the United States Realty and Improvement 
Company, held this day, a dividend of ONE 
AND ONE-QUARTER PER CENT. was de- 
clared, payable on August 1, 1913, to stock- 
holders of record at the close of business 
July 19, 1913. . 
B. M. FELLOWS, Treasurer. 





WELLS FARGO & COMPANY 


DIVIDEND. 

A SEMI-ANNUAL DIVIDEND OF 5 PER 
CENT. upon the Capital Stock of Wells 
Fargo & Company has been declared, payable 
July 15, 1913, at the office of the Comnany, 
51 Broadway, New York, N. Y., to stockhold- 
ers of record at the close of business July 
8, 1913, at 5 o’clock P. M. 

The Stock Transfer Books will close July 
3, 1913, at 5 o’clock P. M., and reopen at 
the opening of business on July 16, 1913. 

Cc. H. GARDINER, Secretary. 

New York, June 26, 1913. 





NOTES OF BOND SALES. 


Harnett, North Carolina, will sell on 
July 16 $30,000 6% drainage bonds ma- 
turing serially to 1925. A deposit of 
$500 is required with each bid. 

F. A. Riddle, of Sanford, North Caro- 
lina, will on August 4 accept bids for 
the $25,000 6% Lee County bonds ma- 
turing in 1943. Proceeds are to be used 
for the County Home and funding pur- 
poses. 

On July 15 J. R. Baggett. Mayor of 
Lillington, North Carolina will welcome 
bids for the $25,000 6% water works 
and sewerage bonds maturing in 1943. 
A deposit of 2% of the amount must 
accompany each bid. 

The Town of Bassano, Alberta, will 
open bids on July 25 for the $30,000 
ras well and hospital bonds bearing in- 
terest at 6% and maturing from ten to 
twentv years. Geo. R. R. Bond, Secre- 
oaey Bassano, Alberta, will receive the 

ids. 

Berkeley, California, will sell on July 
22 to highest bidder, $570,000 5% Ala- 
meda Countv improvement bonds, ma- 
turing serially to 1951. A deposit of 5% 
of the amount is required with each 

On July 22 Hazleton, Pennsylvania, 
will sell $80,000 Luzerne County 4%% 
school bonds maturing serially to 1941., 
A deposit of 1% must accompany each 
bid, which will be received by D. T. 
Evans, Secretary. Hazleton, Pa. 

Sumner. Ohio, will open bids on July 
18 for $1,250,000 water works extension 
bonds bearing iriterest at 4%% and 
maturing in 1943. James McCausland, 


Citv Auditor will receive the bids. 

The County Commissioners of Mont- 
gzgomery County. Maryland. will accept 
bids on July 29 for the $25,000 4%%7% 
road bonds maturing at the rate of 
$1.000 each year until paid off. Each 
bid must be accompanied by a certified 


TO THE HOLDERS 
oF 
General Lien 15-20 Year 
5% Gold Bonds 


OF THE 


ST. LOUIS AND SAN FRANCISCO 
RAILROAD COMPANY 


In consequence of the appointment of Re- 
ceivers of the property of the St. Louis and 
San Francisco Railroad Company, we invite 
holders of the above mentioned bonds, for 
the protection of their interests, to deposit 
the same, with all coupons attached, with the 
BANKERS’ TRUST COMPANY, as De- 
positary, at its office, No. 16 Wall Street, 
New York, or with its agents, on or before 
July 15, 1913, subject to a Bondholders’ 
Agreement, dated May 28, 1913. Copies of 
the Agreement may be obtained from the 
Depositary or at our office, Nos. 24-26 Pine 
Street. 

We have arranged for the advance on No- 
vember 1, 1913, to any certificate holder who 
may deposit his Bonds under the Agreement, 
of the amount of the interest maturing on 
that day, on said Bonds, should the same 
not be paid by the Company; such advance 
to constitute a loan to the Certificate Holder, 
as set forth in the Agreement. The accept- 
ance of such advance will be optional with 
the Certificate Holders. 

Engraved bearer certificates of deposit will 
be delivered by the Depositary to depositing 
bondholders, and application will be made 
for the listing of the engraved certificates on 
the New York Stock Exchange. 

The Agreement provides that we will make 
no charge to depositing bondholders for our 
services under the Agreement. 


SPEYER & CO. 


New York, June 18, 1913. 





WANTED-—To correspond with a 
party with $25,000 to finance a $1,000,- 
000 steam shovel coal stripping con- 
tract in Missouri for one-half the divi- 
dends. Office services preferred. Work 
healthy, desirable. Excellent dividends 
guaranteed. References required. 
Schemers need not answer. Address 
Murphy Con. Co., Box 239, Blooming- 
ton, Indiana. 





check for $200, payable to the County 
Commissioners. 


Syracuse, New York, will offer on 
July 16 $17,000 44%4.% registered im- 
provement bonds maturing $3,400 each 


year until paid off. A deposit of 2% 
of the amount bid is required, payable 
to M. E. Monahan, Comptroller, Syra- 
cuse, N. Y. 

The town of Escondido, San Diego 
County, California, has voted $110,000 
5% bonds for a water system. 

Venice, Los Angeles County, Cali- 
fornia, has voted $250,000 5% bonds 
for its Polytechnic High School. 

The City of Long Beach, California 
will hold an election July 30th to vote 
$375,000 5% bonds for an outfall sew- 
er system and incinerator plant. 

The city of Pomona, California, will 
soon call a special bond election for 
authorizing an issue of $75,000 5% 
bonds for streets. 

The Schenectady, N. Y., $980,000 reg- 
istered 5% bonds, which were recently 
advertised in The Financial World, are 
offered to investors through N. M. 
Halsey & Co. upon a 4.60% basis; an 
unusually attractive yield for a munic- 
ipal bond issue. The bonds are legal 
for savings banks and trust funds in 
ed York, and are tax exempt in the 

ate. 


WHY HE LIKES IT. 
I am so used to seeing The Financial 
World appear Mondays, that I miss it 
when it does not appear. It is a good 
paper, and the knowledge that is 
gained from it makes its price ($4.00) 
a mere pittance, not mentioning the 
valuable information bureau. What I 
like most is its plainness and its con- 
densed facts, or % column used instead 


of 5 columns. 
CHAS KLEMM. 


LIST OF PREFERRED STOCKS, 

A list of 25 preferred stocks of rail- 
roads and industrial corporations listed 
on the New York Stock Exchange has 
been compiled by the banking house 
of Pomroy Bros., 30 Pine St., N. Y. C., 
for general distribution among their 
clients. The list include besides the 
names of the stocks, their present sell- 
ing price, dividend rates, and what 
they approximately return to invest- 





ors if purchased now. 
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VALUES IT MORE. 

I believe that this will be the third 
year of subscription to your paper, 
and I value it more and more, 

WM. ACKERMAN. 


CHART ON BONDS. 

White, Weld & Co., 14 Wall Street, 
N. ¥. GC, have issued an interesting 
circular for general distribution among 
investors, trustees and _ institutions, 
giving a tabulated list of 10 represen- 
tative railroad bonds. The interesting 
feature in this circular is that it shows 
that the average price of these 10 
bonds is only 3% points higher than 
the average in 1907, and 7 points 


but 7 
beneath the high point touched in 
1909. 


INVESTMENT 
“Working Dollars” for 
lished for “general distribution by The 
Manufacturers’ Commercial Co. of 299 
Broadway, New York. It is an inter- 
esting house organ filled with homely 
and sage advice on the advantages of 
saving money for rainy days. 
The July Investment Circular for 
large and small funds has been issued 


NOTES, 
June is pub- 


for free distribution by Messrs. E. 
Bunge & Co., 20 Broad Street, New 
York. 

An interesting digest of the new 


Currency Bill now before Congress has 
been prepared for distribution by How- 


ard F. McConnell, 60 Wall Street, New 
York. 

The July Investment Circular of 
high grade securities, showing yields 


from 4.35 to 7.25% has been compiled 
for free distribution to investors by 
George H. Burr & Company, 14 Wall 
Street, New York. 

Hornblower & Weeks, New York, have 
published a list of investments includ- 
ing railroad, industrial and public ser- 
vice corporation bonds, and short term 
notes. 


CURRENT QUOTATIONS 








RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. geass & ae 20 Broad Street, 





ew York. 

Bid. Asked 
Acme White Lead com................ 21 24 
Acme White Lead pfd................ 20 22 
American Brake-Shoe com............ 87 91 
American Brake-Shoe pfd............ 127. 131 
BE NOE: 0 c.0.scccccceciccccsvese 132 136 
American Vanadium.................. 500 =—800 
American Seating com................ 2 6 
American Seating pfd..............+++ 20 30 
Atlas Portland Cement com.......... 25 35 
Atlas Portland Cement pfd........... 50 60 
PORES MOU c i cccccssccessccees 97 101 
Baldwin Locomotive Works com...... 36 42 
Baldwin Locomotive Works pfd...... 100 =101 
Barney & Smith Car, com....... .... a 10 
Barney & Smith Car, ns bsensoeeke ry 60 
Brill (J G) com...... peeks caeeeeeua 2 28 
Ne Be rrr rete 97 «©6101 
Bucyrus Company com...........++- 10 18 
Bucyrus Company pfd........ ...... 70 75 
CRIES .n08 0466646405064 <00600 43 45 
Chicago Pneumatic Tool............. 48 50 
ae o Railway Equipment......... 84 86 
olidated Car Heating R80 
oe Wheeler com....... 84 
Crocker Wheeler pfd...........0..4 106 
cee) Ro RPrrrrre errr ree 14 
Crucible Steel Co pf......-...--+-+5+ . 86 87 
Dixon (Joseph) Crucible.............. 270 300 
Flannery Bolt.......esseoce podamaiies 250 350 
Galena Signal Oil —_ SOE reer 183 190 
Galena Signal Oil pref................ 143 «148 
Genera) Railway — RR incident 55 65 
General Railway Sional eee 85 95 
Goodrich (The B F) Cocom.......... 26 29 
Goodrich (The B F) Co pfd.......... 90 93 
Oa ree 80 86 
Griffin Wheel Co pfd..............04. 98 102 
Hale and Kilburn com................ 45 55 
Hale & Kilburn ist pfd............... 91 95 
Hale & Kilburn 2d pfd................ 88 92 
noone ON OO aa 100 =120 
MS ecccadacsconence 95 105 
pees (H W) Manvillecom........... 95 115 
tone (H W) Manville pfd........... 98 102 
Lackawanna Steel...........-.sseseee 30 40 
Laconia Car’ Co. COM. ........scscsees 50 60 
Pree ST | err 110 115 
Pennsylvania Steel “SR 60 63 
Pettibone Mulliken Co. com.......... 19 29 
Pettibone —— ec CRE 78 90 
Pratt & Whitney pfd.............. 95 105 
Pyle-National Electric Headlight..... 105 aa 
Safety Car Heating and Lighting..... 108- 110 
Standard Coupler com............... 30 40 
Standard Coupler pfd............%... 105- A115 
Standard Heat & Vent............ 2 260 
Standard Heat & Vent, pf............ 100 +115 
Standard Screw com..............046- 60 70 
Standard Screw pfd..............00.: 90 96 
Symington (T. H.) Co. pfd........... 60 70 
Union Switch & Signal com.......... 124 128 
Union Switch & Signal _ lids te ache 130 145 

United States Light & ting com. 8 91g 
United States eet oo & Heating pfd... 55 65 
Yale & Towne packeenanabann 185 








PUBLIC UTILITIES SECURITIES 


oem cenae’ | Williams, McConnell & Coleman 


Wall Street, New York 








Security. Bid. Asked 
Aen. 1A & TraGh.,.COGR .s2sscicccess 365 370 
Adirondack Electric Power com..... 14 17 
Adirondack Electric Power pid...... 50 55 
Am. Gas & Elect., com.............+. 76 
Am. Gas & Elect., pfd............... 43 45 
Am. Power & Light, Ss iw cs damaak 65 
Am. Power & Light, pfd............. 78 80 
American Public Utilities, com . . 0 55 
American Public Utilities, SEiciacss, Oe 73 
Cities Service com..... ........0-+: 90 95 
ee eee 72 75 
Denver Gas & Elect. Gen. 5s... .... 2 95 
Electric Bond Deposit, pfd.......... 68 72 
Empire Dist. Electric 5s........ .... 80 88 
Empire Dist. Elect. 5s............... 70 75 
Federal Light & Traction, EE 26 28 
Federal Light & Traction, pfd....... 75 77 
Federal Utilities Co., com. Incorp... 31 
Federal Utilities Co., pfd.......... 70 75 
Gas & Electric Securities, com....... 115 125 
Gas & Electric Securities, pfd........ 90 94 
Lincoln Gas & Electric.....,......... 30 34 

ontana Power Co., com............ 36% 38% 
Montana Power Co., pfd.......... 93 96 
Montgomery Light & W. P. 5s...... ‘ rr 
Northern Ontario Lt & Prcom....... 10 14 
Northern Ontario Lt & Pr pf........ 57 61 
Northern States Power, com......... 14 17 
Northern States Power, pfd......... 71 73 
Ozark Power & Water Co., com..... 3 4S 
Republic Ry. & Light Co., com...... 18 21 
Republic Ry. & Light Co., pfd...... 70 73 
Standard Gas & Electric, com....... 10 12 
Standard Gas & Electric, pfd....... 39 4] 
ON eer ae 16 18 
Utilities Improvement, com........ 46 48 
Utilities Improvement, pfd.......... 69 71 
Western Power, com................. 14 17 
Western Power, pfd.................. 45 18 

MISCELLANEOUS STOCKS. 
Quoted by John Burnham & Co., 31 Nassau Street, 
New York City. 
Bid. Asked 
Am Bank Note com........ .....+0. 45% 47% 
Pe I Os 0.0:h000445600000060 50 52 
I Rhee drecctedesscseeekees 132 136 
Beet CRBS COT. ccd cccecsccvevecs 196 199 
PO EAE SPS ae ee 93 96 
Bi SE EE, BE Bk n9-0'0:086 05:05450080000 51 53 
Am Laundry Machinery Cocom..... 28% 30! 
Am Laundry Machinery Co pf........ 102 104 
Am Type Founders com...........+.. 42 44 
Am Type Founders pf................ 2 96 
Auto Sales Gum rot Chocolate ...... 15 18 
Babcock & Wilcox.............seeee0 98 100 
eas, 00660000 s0000008 10 
Barney & Smith gf ie ltd ia cabbie edie - 60 
Barnard Bros. & Spindler Ist pf ...... 92 96 
SII onbd 0 s60sbs0scsvevrsece 11444 115% 
eae are 103 104% 
By-Products Coke Corporation ...... 115 120 
Computing, Tabulating & Recording. 38 41 
Conn =f Na ni5.Sh0000isuthns 64 67 
ei edy acess qessovedaend 127 132 
NN in we kye wegsinessuece 23 130 
a dé sbi ddccscscnsteees 98 102 
DL& W Coal (par GO).......cescc00s 260 280 
NN OS rT 123 126 
Du Pont Powder pf ...--......0+00005 86% 88! 
i Kpencccceceeeeses xs 75 2 
SS SSS Serer oer - 115 122 
General Baking Cocom............ . = 22 
General Baking Co pf................. 63 67 
Hartford Carpet com...........0.+0.: 108 116 
Hartford Carpet pf .............seeeee 112 120 
International Nickel com............. 116 118 
International Nickel pf............ ... 99 101 
International Silver.............-..... 105 «115 
International Silver pf.............. .. 123 136 
Kin eta c6sbbisdcecmseed 110 114 
National Cash Reg. pf................ 129 133 
Niles-Bement-Pond.................. 72 80 
Niles-Bement-Pond pf.............+... 84 89 
SE IINIETS «Fa decsccebvcesctseuses 67 69 
Ota Hievator pf......cccccccsses ; a 94 
Pacific G & E com............... ies 44 
OL OP a 85 86 
NS EE ic cosnccocseececcccecs . 194 200 
Pope Manufacturing com............. 7% 9% 
SS 2 ree 175 185 
Royal a.e RE ES he FE Fs 10114 103 
Safety C MUSE cendencaxcsdueanes 108 110 
SEE RR n oss cccccdeccccncasese 111% 113% 
NE BN Ecc cn wens sieccccctaceses 293 297 
Tatiana ckesheneesspdiene 166 168 
Remington Typewriter..... ee eee 30 33 
Remington Typewriter Ist pf......... 95 98 
Remington Lay | cayerran 2d “ ine aches 94 97 
U S Envelope Co com Fiéec+s 506. 
ope ee sd eee . 102 +107 
U S Finishing com.................. 2 ) 
bE er oor 18 24 
ais Gan beccceesstcsbesenesi 13 17 
I Win9 0's 0 5560660650535 F0008 7% 10 
TE BE. Sup Ree be scccssccsssesee - 14 16 
West Power Qliicciccccccocesscevce ee 48 
STANDARD OIL QUOTATIONS. 
Quotations furnished by Pouch & Co., Members 
New York Stock Exchange. 
14 Wall St., New York 
Bid A sked 
Anglo-American........... ieiseaee 18% 19% 
Atlantic Refining........ iaieaiasad 592 
Borne & Scrymser.................. 280 300 
Buckeye Pipe Line.................. 154 157 
Chesebrough Mfg........... 650 660 
oS eee 90 100 
a SE 197 201 
Crescent iin. 5660 site heal 59 62 
Cumberland Pipe ERR Le * 65 70 
BN WUE BB o 6 cc ciccccncccssecs 352 358 
SE CNT GID, Ccccccccocccens 0s 180 187 











Galena Signal Oil, pfd.............. 144 147 
Indiana Pipe Line............ccccses 119 122 
ES ee 37% 38% 
IIOW BOER BIDIEE. oc occcsccccccrccs 310 318 
Northern Pipe Line................. 90 97 
tao HhascpcesPesecak sda eite 127 129 
Prairie Oil ‘and MNES Ei a8 ts ae 296 300 
deca 175 180 
Southern Pipe Line...........ccccce 232 239 
CE, co cub catcedcessaene 185 195 
S. W. Penn. Pipe Line.............. 145 149 
oe fo ) a ere 168 170 
Seema’ Gil (1nG,). 22. .csccccsccsce 324 327 
Standard Oil (Kan.) .... 303 310 
Smee Gi £ELY.) oo sossccccccessc 405 415 
Standard Oil (Neb.)................ 290 300 
ommees Ol CN. To)... cc ccccnccce 353 355 
= 2 A A 141% 143 
Standard Oil (Ohio) ....,.. 168 175 
IRR a a 185 195 
"8 ee ere ae 68 70 
a a aS t 176 178 
S|’ 29 31 
I oe 5.c'o:3's< 9 ss anecn eats 1,475 1,525 





PUBLIC UTILITIES QUOTATIONS. 
Quoted by Lamarc he & Coady, 25 Broad Street, 





New York. 

Bid. Asked 
t Am L & T com stock................ 360 365 
tTC Ry & L Co6pccum pfd stk... 93 96 
Tri City Ry & L-com stock........... 58 ax 
t Kings Co Elec Lt & Pr stock........ 110 113 
tSt P G L Co gen mtg 5s, 1944....... 92 95 
t South L & T Co col tr 5s, 1940...... 90 94 
t Syracuse Gas Co Ist 5s, 2946........ 96 97 
t Tri-City Ry & L Co Ist 5s, 1923.... 95 97 
tAmL&TCo6pccons pfd stk.... 106 108 
{Pacific Gas & Elec com.............. 42 43 

t Pacific Gas & Elec pfd.............. 86 87% 
Roch Ry & L Cocons 5s, 1954........ 99 101 
St Croix Water P Co Ist 5s, 1929..... 91 94 
t Binghamton Gas Wks Ist 5s, 1938.. 97 as 
t Butte Elec & Pow Co Ist 5s,1961.. .. 95 
t Cent Un Gas Co Ist 5s, 1927........ 101 103 
Det City Gas Co prior lien 5s, 1923.. 99 101 
East Penn Rys Co Ist 5s, 1936..... aon: ae 74 
t Equit G L Co cons Ist 5s, 1932.......104 106 
pee are 38 42 

Indiana Ltg bonds..........--....0.6 66 67% 
| K City (Mo) Gas Co Ist 5s, 1925... 97 100 
t Madison G & E Ist 6s, 1926........ 103. 108 
tCommonwealth Pr Ry pfd........... 76 7 
Commonwealth Pr Ry com........ a 58 
U nited Light & Railways Ist pfd..... 74 76 
2nd pfd.. 69 72 
sa = “ ey 65 67 
United Gas & Elcom..........-0...0. 30 32 
oe eee SO ae ee 72 77 


t And accrued interest. {Ex dividend. 





PITTSBURGH SECURITIES. 
Quotations furnished by H. P. Taylor & Co. 
STOCKS Bid. Asked, 


American Sewer Pipe................. 10 12 
American Window Glass, pfd......... 43% _tw#w 
Caney River Natural Gas............ ss 28 
Columbia Gas & Electric............. 10 1044 
Consolidated Ice, com........... oo, Ve 834 
Consolidated Ice, pfd................. 46 47 
Coutts BOOGl, COME... 5c cccccccvcces 13% 13%% 
CE I On oc as cccncicenane cas 83 84% 
La Belle Iron Works, com...........- 46 Ee 
La Belle Iron Works, pfd............. 117% —i!. 
Manufacturers Light & Heat......... 47 48 
National Fireproofing, com........... 6% 


National reves ing, ae 25% 26 
Sacsouins. Gee 


Ohio Fuel Oil. 17% 
Ohio Fuel Supply Sebkes ations canes 42 43 
Pittsbuigh Brewing, com............ 10% ill 
Pittsburgh Brewing, pfd.............. 34% 35K 
Pittsburgh Plate Glass................ 91 na 
Union Switch & Signal, com.......... 126 
Westinghouse Ai rbrake Rea od 126 
Westinghouse Elec. & Mfg. com...... 28 28% 


Westinghouse E lec. & Mfg. -_ 
Westinghouse Machine 


BONDS Bid. 
American Sewer Pipe 6s, 1920......... 85 
Birm., Knox. & Allen. 6s, 1931 
Citizens Traction 5s, 192 
Columbia Gas & Elec. 5s, 1927... 


24% 54% 
9 “3 
Asked. 


. 103 
EES Sho kodigs 100K... 
60 70 


Duaquesne Traction 5s, 1930........... 9844 
East End Elec Light 6s, 1915 100 
Ellsworth Coal 5s, serial. , >, “ae - 
Ind ependent Bre wing 6s, 1955........ 8034 82 
Jamison C, & C , George Creek, coo. 93 
Jor 1es & Laughlin Steel 5s, 1939........ 98% 99% 
La Belle Iron Works 6s, 1923 ee 101 ly 
Mfrs. Light & Heat 6s, serial .. 550¢ 500¢ 
Monongahela Light& yore rt 5s, 1949... 95% 98 
Monoh, River Cons. C. .6s,1949.. 115 115% 
Mt. Washington St. Ry. . 1933....... 96 9812 
National Fireproofing 5s, serial........ 6. 100 
Ohio Fuel Supply 6s. 1927............. 97% 99 
Oklahoma Nat. Gas 6s, Serial......... 98 100 
Pgh., Ally. & Man. 6s, 1930......... 100 
Pittsburgh & Charleroi 5s, 1932....... 95 99 
Pittsburgh Coal Det b. 5s, 1931........ 89% 90 
Pgh., Mc Kees & Conn. 5s, 1931 100 
St. Clair Furnace 5s, Serial........... 99 100% 
Second Ave. Trac ti on 5s, 1934 
Southern Traction 5s, 1950........... 70 50 
United Traction 5s, 1997............. 80 85 
West Penn. Rys. 5s, 1931............. ¥ 
Youngstown-Sharon Ry. & Lt.5s,1931 98 100% 
APPALACHIAN POWER BOOKLET. 
H. M. ByDesby & Company is now 
di puting twenty-four page book- 
entitled Hydroelectric Power in 
e Southwe Virginias.” The book- 
et, wh illustrated, covers the 
ganization, struction and growth 
of the Appalachian Power Company 
and describes the field served. 
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of Debentures | 
Debentures of Series E43 | 
DUE OCTOBER Ist, 1913 


u 


LLOYDS BANK LIMITED. 


Subscribed Capital, $131,521,000. 
Paid up Capital, $21,043,360. Reserve Fund, $14,500,000. 





($5 = £1.) 











| Will be paid at par with interest 
| to date of payment upon presentation 


HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 





|] The Middtesex Banking | 





Cn tittiy, Middletown, , Cash in hand, at call, and at short noties _,, 120,147,342 
my u, Connecticut. "Bits of Exchange : b ots 47,405,740 
SS. ——.-_ LSS investments e ° . + 2. 54,696,665 
Advances and other Securities @ e ” 251,738,245 


FARM MORTGAGES| 


Safe, sure and sound. No worry about loss or 
depreciation of principal or interest. No stock 
fluctuations to think about. Good interest re- 
turn. That is the kind of security we offer you 
in First Mortgages on producing farms in the 
famous ‘“‘Corn Belt’’ of Illinois. The underiy- 
ing security is readily salable for more than 
three times the amount loaned. There is noth- 











Deposit and Current Accounts - (31st Dec., 1912) $449,161,906 


THIS BANK HAS OVER G50 OFFICES IN ENCLAND AND WALES. 
Colonial and Foreign Department : 60, Lombard St., London, E.C. 


PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 19, RUE SCRIBE. 




















ing better. Fifty-five years in this business 
and not one cent lost to investors. Write for 
Mortgage List No. 255. 


A. G. Danforth & Co., Bankers 


Founded A. D. 1 





Washington, Wlinois 





STOW 
gone Sq 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 





Company, 
WISHES US GREAT SUCCESS. Collateral 


Once again 1 wish to thank you for | jew Two-Year 6% Collateral Notes, due 


yment of $10 in respect of each $1000 Note ex- 


the valuable information I have re- 
ceived from your paper, and I hope 
that in the future your efforts will be 


A cash 


Notice is hereby 
tion and surrender of the same at the office of Trust 

In order to provide in part for the funds required to pay the above $4,000,000 Notes, this Company 
has sold to Messrs. Kuhn, Loeb & Co., a new issue of $3.250,090 
Notes, due August 1, 1915. The remaining $750,000 will be provided from surplus treasury funds. 

Holders of the maturing Notes are ref 
printed hereunder, for the terms en which maturing Notes may be exchanged for the new Notes. 


WESTINGHOUSE ELECTRIC & MANUFACTURING CO. 
New York, July 9, 1913. 


To the Holders of 


WESTINGHOUSE ELECTRIC & MANUFACTURING CO. 
THREE-YEAR 6% COLLATERAL NOTES, DUE AUGUST 1, 1913 


iven that the above Notes will be paid on and after August 1, 1913, upon presenta- 


Company, 14 Wall Street, New York. 
face value of Two Year 6% Collateral 


to the advertisement of Messrs. Kuhn, Loeb & Co., 


By T. W. SIEMON, Treasurer. 





Referring to the above notice of the Westinghouse Electric & Manufacturing 
the undersigned offer to holders of that Company’s Three-Year 6% 
Notes, due August 1, 1913, So pan of exchanging the same for 


ugust 1, 1915. 


crowned with even greater success | changed will be made to holders accepting the offer of exchange. 


than in the past. With best wishes, 
JAMES McCARTHY. 


ADVICE SAVED HIM. 

I have seen copies of your paper at 
the Congressional Library here and 
note that it does net serm to play any 
favorites but gives the different cor- 
porations their true status. 

J. Stewart Rice. 








For full particulars as to the new issue of Notes, reference is made to a letter from Guy E. Tripp, 
Esq., Chairman of the Board of the Westinghouse Electric & Manufacturing Company, copies of which 
may be obtained from the undersigned. 

This offer is subject to withdrawal without notice. 


KUHN, LOEB & CO., 


New York, July 9, 1913. 


William & Pine Streets 








A $100 Bond May Be Yours Without Expense 


the many thousand homes where it goes, 

there ate many boys and young men who 
would be glad to mix with the pleasures of their 
summer vacation a profitable employment. After 
the bank account, comes the safe deposit box, and 
there is nothing better to put into the safe deposit 
box than a bond. 

This is the plan—For every fifty yearly sub- 
scriptions secured for The Financial World we will 
deliver to the person securing them a one hundred 
dollar bond of his own selection. We do not in- 
tend to convey the idea that this offer is limited to 
boys, as men of ability would find it an easy matter 
to earn several of these bonds in ashort time. How- 
ever, it is chiefly to the young man that we wish to 
appeal, and we are taking it for granted that we are 
talking to his father, or perhaps his uncle. 

There is absolutely nothing which will build 
character better and on a more solid foundation than 
the cultivation of an earning power, coupled with 
the saving habit. These are the essentials for suc- 


TT" Financial World has an idea that among 





cess and happiness in life. In trying to earn one of 
these hundred dollar bonds, the young man culti- 
vates not only both of these qualities but of neces- 
sity becomes familiar with a phase of finance. Our 
circulation department will be glad to forward 
instructions giving the convincing arguments and 
talking points to be used in getting subscriptions. 
For a young man to learn and talk the prin- 
ciples for which The Financial World stands, 


is well worth the effort which it costs. 


Conditions. 


Subscriptions must be paid for in advance for 
one year—at $4.00 a year. One subscriber secured 
for two years will be counted as two subscribers if 
paid in advance. All subscriptions, to be counted, 
must be from new subscribers. 

Write to the Circulation Department of The 
Financial World, 18 Broadway, New York, for letter 
of instruction ‘What To Say.” 


We wish to especially emphasize the fact that the efforts of those falling short of the fifty subscrip- 
tions will not be wasted, as the plan we will outline provides for ample compensation. 
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